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Dispute Over Child Called 
Key to Jonestown Deaths 


luuin J'-^V By Karen DeYoung The source, who was in close according to this source, was John 

m his ,' "y a. j contact with Mr. Jones and the cult Stoen. 6, whom Mr. Jones claimed 

i.iu- s- ~‘ ' ,h "ui;- 3U tjraoowicz during the Iasi several years, says he had fathered. 

>l.n !|\ U1 11 Ar* WASHINGTON, Nov. 27 (WP) that Mr. Jones was convinced that The child’s legitimate parents, 
n- li 1,1 r-'. — The fear or widespread defec- the defections would- fuel growing Grace and Timothy Stoen, had 
j iii '* Airv H'j° ns f rom his People's Temple, public criticism of his cult and been highly respected members of 
i-i h ‘■w it md particularly the threatened loss bring on the demise of his 20-year- the People's Temple, and Mr. Jones 
w r, -'ta\cj >f one 6-year-old child to two for- old movement. He ordered the de- considered them the Lwo people 
“ ' '■■'•U .»fn_ 'mer cult members, was one of the siruction of his church, this source most knowledgeable about the m- 


contact with Mr. Jones and the cult 
daring the Iasi several years, says 
that Mr. Jones was convinced that 
the defections would fuel growing 
public criticism of his cult and 


Stoen. 6, whom Mr. Jones claimed 
he had fathered. 

The child's legitimate parents. 
Grace and Timothy Stoen, had 
been highly respected members of 

a- n— i a i u. T 


forces that drove James Jones toor- 
* . , der the mass suicide of his follow- 

ct M| • i„ n ?rs OD Nov. IS. according to an in- 
> ‘formed source close to the cult. 

■ r i*, _ 

W" -Mayor of Sar 


believes. 


collective ner workings of the 


“pu nishmen t" for the “sins" of d©- After they left the temple in 1 976 


fectors who had betrayed him. and last year, the Slocns launc 
The central figure in the drama, biller custody fight to regain 

son from Mr. Jones, and they 


’v.ucfu! “ -Mayor of San Francisco , 
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City Supervisor Are Slain 


>'c^j$L.ity Supervis 

« '■Lrl.-mf'v SAN FRANCISCO, Nov. 27 
'■‘Tv uuhrHbJPD — Mayor George Moscone 
-ir..*n , n J^-and a member of the city’s Board 
:»i iiUmpini Supervisors were shot and killed 
r “ t»p ii .in the San Francisco City Hall 
•I t.-ri U p, u “ *• today. A former city official, appar- 
" -ently distraught because Mr. Mos- 
1 » 4 cone did not plan to reappoint him, 

I r.iiu-w / rn , surrendered in the case. - 

.i ■■ Mr. Moscone. 49, and Supervisor 
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^ George Moscone. 


Harvey Milk, 43. who was elected 
to the board last year as an avowed 
homosexual, were shot fatally less 
than an hour before Mr. Moscone 
was to announce the appointment 
of another man to fill the vacancy 
on the Board of Supervisors. The 
suspect, Dan White, had resigned 
from the board and subsequently 
had announced that he wanted 
back his position. 

The shootings stunned San Fran- 
cisco, still recovering from the 
shock of the mass suicides of 
People’s Temple members, most of 
whom were from the San Francisco 
area, in Jonestown, Guyana. There 
apparently was no connection be- 
tween the two cases, although Mf- 
Moscone had appointed People’s 
Temple leader Jim Jones to the San 
Francisco Housing Authority ir 
1976. 

Ex-StqKrnsor Surrenders 

. Mr. While, a former fireman, 
surrendered to police less than an 
hour after the shootings. He had no 
known connection to ibe People’s 
Temple. 

Mr. Moscone’s press secretary, 
Md Wax, said that Mr. White had 
(Continued oo Page 2, CoL 7) 


Israel Says No Plan Received 
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Egypt Said Offering 
Linkage Concessions 


East peace talks with Egypt, may 
seek relegation of controversial is- 
sues to letters accompanying an 
Israeli-EgypUan treaty, government 
sources said today. 

Such letters could include the 
thorniest issue blocking the treaty 
talks — the question of whether to 
link a Egyptian-Israeli treaty with a 
timetable for Palestinian self-rule 
on the occupied West Bank apd 
Gaza. 


... inubnituk JERUSALEM. Nov. 27 (AP) — East peace talks with Egypt, may 
.......... 4 , Egypt is offering two concessions seek relegation of controversial is- 

1 in exchange for Israeli acceptance letters accompanying an 

X3N contact, r of a timetable for Palestinian self- Israeli-EgypUan treaty, government 

• * rule in the Gaza Strip and the West sources said today. 

:... .. „ Bank of the Jordan River, the .Such letters could include the 

v Jerusalem Post’s Cairo correspond- thorniest issue blocking the treaty 
’ ; • viL; ent reported today. talks T the question of whether to 

’ ,N The report said that Egypt 'is pre- b.nk a Egypann-Israeli treaty with a 

• ^ pared to extend by three months timetable for Palesti ni a n self-rule 

x>n on the occupied West Bank apd 

.,••••• withdrawal from the Sinai and also Gaza, 
i is wtU^g to join Israel ip formular- 

. , . . ' i, ing a .peace treaty provision that Palestii 

.f . ..t. ■, r. would “insure against any eollapse — 

• *"■" of the treaty in case the autonomy • 

in AviMfso^ ; plan for the West Bank proves ob- . mrn 

: jectively impossible to realize." i/ 

• & i'aeis. w *' The paper said that its infonna- 

tion came from a “wdl-placed By William Claiborne 

;* “ urce RAMALLAH, Israeli-occupied 

. Ajlwar Sidat °f Egj^t and wto WesI Nov . 27 (WP) - The 
^ :-* was speaking on the highest Isradi 0 ™*^ government on 

';iaw « lC>e : au “ o my. the West Bank of the Jordan River 

• * Israeli officials said that Ac pirv ^ w suppress outspo- 

! . . P«sals had not been received by the kcn of the tamp David 

!T-- ;.V SOv®™menL accords and has recently arrested 

^ 15 ^ opponents of the West 
• ■ 1 forward through offioal charaids, R ^ nk autonomy plan, according to 
m.no ainto*".. it will be discussed, an .'official Palestine ArateServiewed here. 
...isiici , The ariests, coupled with Pales- 

. jffl Israe has vetoed Egypt s de- tiulon complaints of other forms of 
v* ‘•■ ;l ■' mand that the peace treaty mclude harassment of West Bank residents 

'■.vC'itt in a timetable for Palestinian self-rule. 1 opposed to the Egyptian-Israeli 
It contends that such a l ink ag e peace plan, appear to signify a de- 
f7 would allow Egypt' to back out of panure from the post-Camp David 
jo i 5 CLlB1 *7^ the treaty if the timetable is not ful- ictmuI! policy of permitting Pales- 


Cheaper Dollar and Dower Fares 
Increase Tourism to U.S. by 7% 

WASHINGTON. Nov. 27 (AP) — Lower air fares and a cheaper 
dollar are bringing record numbers of tourists to the United States 
this year, the ILS. Travel Service says. 

In the first six months, travelers' to the United States numbered 
S.6 million, an increase of 7 percent over the same period last year, 
the agency said. “The heavy devaluations of the U.S. dollar are 
stimulating large number of travelers to visit the U.S. A,” it said. 

The report found, that foreigners spent S3_5 billion, 17 percent 
more than during the first half of last year. “Large increases were 
evident in spending by visitors from Western Europe, up 36.4 per- 
cent; Japan, up 22.8 percent, and Latin America, up 17.4 percent." 
it said. ■ ■ . 

' British travelers spent 80J percent, more, “using the, savings 
gained from the purchase of low chatter and promotional air fares 
on additional goods and services in the United States," the agency 
said. 

American tourists abroad were still ouispending tourists visiting 
the Urated States by $2 biQioa, however. Most of the difference 
was paid to foreign airlines and travel agents, the agency said. 

For all of this year, 20 million tourists are expected to visit the 
United States, a 7.7-percent increase that is just above the average 
annual increase for the last six years. 

Countries with the most visitors in the first six months are: Can- 
ada, 52 million; Mexico, 1 million; Japan, 411,108; United King- 
dom, 303,150; West Germany, 199,426; France, 102,618: Venezue- 
la, 91.705; Australia, 78.301; Italy, 65,443. 

Based on polls taken abroad last year, foreigners listed the fol- 
lowing places, in order, as the ones they would most like to see: the 
Far West, the Northeast, the South, the Southwest, the mid-Atlan- 
tic region, and the Atlantic and Lhe Pacific islands. The Great 
Lakes, the Mountain West and New England were of least interest. 


Palestinians Allege Arrests for Dissent 

Crackdown Is Reported in West Bank 


By William Clai borne 
RAMALLAH, Israeli-occupied 


~ r.ct.ni the tr 
n,led 

..mini * '* 

, ,-.INO' a ’ 


tinians to express their views on the 
autonomy proposal without fear of 
interference by the military author- 
ities. 

Six Arabs active in a moderate 


. 1Nf vA ’ Israel Later Diplomacy '. itjes. 

,, :' JERUSALEM. Nov. 27 Six Arabs active in a moderate 
- (Reuters) — Israel, in an effort to civic club, which is affihated with 

, ,cui ** fA ' break the impasse on its Middle die Greek Orthodox Church, were 


arrested in their homes late last al suspicions of their belonging to 
week and early yesterday. They, the el-Fatah guerrillas or other tile- 
along with the brother of one of gal organizations but dwelled in- 
them. are being held without stead on West Bank attitudes 
charges because they have spoken toward Camp David, 
out against the autonomy plan, A spokesman for the occupying 
their relates said. military government yesterday de- 

At nearby Bit Zen University, nied tfci the arrests had anything 

■ arne! ^ i i **■ to do with political beliefs and said 
legedly because of thejr anti -Camp ^ p^dnians were arrested 
David views. Form of than were on suspicion of terrorist activity, 
bang hdd under administrative de- Since basis of the arrests were 
ten non by the Israeli Army. “security grounds," the spokesman 

Torture and Abuse said, the army could not discuss 

Some of the four who have been what terrorist activity was alleged, 
released said that they were interro- Under occupation law, persons 
gated at length about the attitutes suspected of being security risks 
of acq ua i n t an ces toward the West ran be held indefinitely without 
Bank autonomy scheme and were having formal charges brought 
tortured and otherwise physically against them, 
abused when they refused to sup- . . 


port the provisions of the Camp 
David treaty. 


avid treaty. UIU , 

The students said that the inter- °. 


Faculty members at Bir Zeit 
University complained that an an- 
nual “Palestine Week" scheduled 


rogations did not focus on the usu- 


-u 


Deputy Governor of Jail 
Shot to Death in Belfast 


vh— , : 


nr 


BELFAST. Nov. 11 (UPI>— The 
deputy governor of the Maze pris- 
on was shot to death yesterday 
hours after, a big Republican pa- 
rade in support of Irish Republican 
Army members being hdd in the 
jail, the main detention center for 
prisoners held in connection with 
political violence. 

Two teen-aged gunmen called at 
the home of Albert Miles, 50, po- 
lice said. They brushed his wife 


* . W. German Lawyer 

tj/jfj Cleared of Charges 

/ « " HAMBURG. Nov. 27 (AP) — A 

West German court today acquit- 
ted Hamburg lawyer Wolf-Dieter 
Rdnhard of .charges tha t he sup- 
ported a terrorist gang 
. The court found' the prosecu- 
.ilP- ch '* r witness, Juergen 

- B °deux, .' not sufficiently 

n L . trustworthy. 


aside and sprayed more than a doz- 
en shots from automatic weapons 
through a glass-paneled door into 
the living room where he was sit- 
ting. 

Neighbors who heard shots and 
screams found Mrs. Miles in a hys- 
terical state, nursing her dying hus- 
band. 

Detectives said the attack resem- 
bled IRA raids in which four pris- 
on officers' have died in the past 
two years. 

Earlier yesterday, 2,000 relatives 
and supporters of IRA prisoners in 
the Maze marched peacefully 
through Armagh, 30 miles west of 
Belfast, in support of the prisoners' 
demands to be treated as political 
detainees. 

The 1,500 Republican and Prot- 
estant priosners convicted of terror- 
ist offences have been campaigning 
for special treatment for two years. 

In the last attack on a prison 
officer, a young prison orderly at 
Belfast prison was shot and severs- 



Albert MOes. 

ly wounded two weeks a; 
was riding home from worl 


this week at the campus was virtu- 
ally ruined by the military authori- 
ties, because several prominent 
guest lecturers who had planned to 
discuss West Bank autonomy were 
told by Israeli authorities that they 
could not participate. 

“They [the occupying officials] 
seem single-rnindedly interested in 
the reactions of the students to the 
autonomy plan," said Wasif 
Abboushi, a Bir Zdt professor. 

(Continued on Page 2, CoL 4) 

Rhodesia Rebels 
Raid Bar, Kill 3 

■ GWELO, Rhodesia, Nov. 27 
(AP) — Two black guerrillas 
opened fire in a crowded beer hall 
in black Mkoba township here dur- 
ing the weekend, killing three per- 
sons and injuring two, police 
reported. 

Police quoted witnesses as saying 
that two gunmen burst into the 


Concedes Post to Ohira 


Japan’s Premier Defeated 
In Party Leadership Y ote 


and last year, the Slocns launched a 
bitter custody fight to regain their 
son from Mr. Jones, and they were 
a major factor in prompting Rep. 

Leo Ryan's miss ion to Guyana. 

Rep. Ryan, D-Calif., was among 
five persons who were shot and 
killed on an airstrip in Guyana af- 
ter visiting the People’s Temple 

camp. The deaths of more than 900 un 

cult members were triggered by the Tim Carter 

mrsirrp attack. . . .and others tell of life at James - 

For Mr. Jones, the battle with . p aee t 

the Stoens for custody of she child ■ ™ ge “ 

apparently became the ultimate 

symbol of his life-and-death strug- Charles Garry, an attorney who 


gie against defectors, with the very was representing the culL 
existence of his congregation hang- According to the source close to 
ing in the balance. the cull, it was Mr. Jones' convic- 

It was Mr. Jones’ fear more than lion that the Stoens were on the 
a year ago that he was in danger of verge of winning their custody bat- 
losing John Stoen to his parents tie that was the key element in his 
that prompted Mr. Jones’ first derision to desuroy his movement, 
threat to order suicide in his During Rep. Ryan's visit, it 
Guyana congregation, according to appeared that a number of cult 
a former cult member and to (Continued on Page 2, CoL 5) 


By William Chapman 

TOKYO, Nov. 27 (WP) — Pre- 
mier Takeo Fukuda abandoned his 
re-election campaign today after 
suffering a stunning loss in prelimi- 
nary voung by members of the Lib- 
eral Democratic Party. 

His withdrawal meant the certain 
election of his main rival, Masay- 
oshi Ohira, who earlier in the day 
won an unexpected victory in vot- 
ing by about 1.3 million party 
members. 

At a news conference after the 
returns were counted. Mr. Fukuda. 
73. expressed surprise at his loss 
and said he would not try to sal- 
vage victory in the scheduled elec- 
tion by party members in the Japa- 
nese parliament on Friday. 

“My decision is that I will not be 
a candidate in the main election.*’ 
he said. 

He declined to speculate on why 
he bad lost. “Generals of defeated 
armies do not speak about their 
strategy.” he said, quoting a Japa- 
nese proverb. 

Mr. Fukuda, who Look office two 
years ago, became the first postwar 
Japanese premier to lose his posi- 
tion as a result of a party election. 
Others have either resigned, some- 
times under pressure, or have 
served out their terms and retired. 

Advisory Primary 

The election today was a kind of 
advisory primary — the first in 
Japan’s history — in which 1.3 mil- 
lion party members indicated their 
choice of four candidates. The two 
leading candidates were supposed 
to face each other Friday in a vote 
only among party members serving 
in parliament. 

Both elections were to choose a 
party president, who then is auto- 
matically elected premier by the 
whole parliament, the final returns, 
shbwed that Mr. Fukuda received 
472^23 votes to Mr. Ohira's 
550,891. Two other candidates. 
Yasuhiro Nakasone and Toshio 
Komoto. split the remainder and 
were automatically eliminated. 

Mr. Fukuda could have re- 
mained in the contest and fought 
out the second election among the 
parliament members of his party. 
But he was forced by his election 
strategy to bow out and leave the 
field un contested to Mr. Ohira. 

It had been predicted that Mr. 
Fukuda would be a sure winuer in 
the vote of grassroots party mem- 
bers. Polls by three newspapers 
showed him winning, although by a 
diminishing margin as the cam- 
paign proceeded. 

Knowing that he faced a tough 
battle with Mr. Ohira in the second 
election. Mr. Fukuda had suggested 
last week that both candidates 
agree to abide by the decision of 
voters in the first. Mr. Ohira reject- 
ed the idea. 

‘Quite Surprised’ 

“Today I saw the. results [of the 
first election] and speaking frankly 
I was quite surprised.” Mr. Fukuda 
said. "I have thought deeply about 
that and as I have always said we 
should respect the results of the 
first election and I will do exactly 
that. My decision is that I will not 
be a candidate in the main election 
and for today that’s good enough." 

Mr. Fukuda's defeat also repre- 


sented a show of force by his long- 
time rival, former Premier Kakuei 
Tanaka, who was forced to resign 
after a money-and-poliiics scandal 
in 1974. Mr. Tanaka, who is also 
still on trial in the Lockheed scan- 
dal. retains a sizable following in 
the Liberal Democratic Party, and 
he apparently used all his resources 
to help Mr. Ohira. 

Mr. Ohira ran strong in manv of 


the 47 prefectures where Mr. Tana- 
ka is suit revered. 

It developed into a dirty cam- 
paign. with Mr. Fukuda implying 
Iasi week that the Ohira and Tlina'- 
ka forces were using money and 
other means to win votes among 
party members. It was also charged 
that someone had illegally leaked 
the list of pariy members to Mr. 


Ohira’s group, enabling it to can- 
vass extensively among voier>. 

Mr. Ohira’s ascendancy is not ex- 
pected to cause any sharp changes 
in Jjpjncsc polic) . With minor dis- 
agreements. he has eeneraHs fol- 
lowed lines laid down hv Mr. i'ukc* 
da’s administration and the cam- 
paign exposed few policy 
differences between them. Mr. 

(Continued on Pape 2 . Col. I) 
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Masayoshi Ohira speaks in front of a one-eyed Dahma doll at a news conference yesterday in 
Tokyo following his victory over Premier Takeo Fukuda in Liberal Democratic Party elections. It 
is a Japanese traifition that another eye of the doll is filled in after a person's wish Is fulfilled. 

Teng Emphasizes Agreement 
With Hua 'Over Everything 5 


By Fox Butterfield 

HONG KONG. Nov. 27 (NYT) 
— In an apparent effort to dampen 
speculation over the existence of a 
power struggle in China. Deputy 
Premier Teng Hsiao-ping said to- 
day that he and the Communist 
Party chairman. Hua Kuo-feng. 
had “always been in complete 
agreement over everything" and 
that he had refused an offer to take 
over Mr. Hua’s other job as pre- 
mier. 

Later this evening, a crowd of 
several thousand youthful Chinese 
marched through' central Peking 
chanting “Chinese democracy, long 
live democracy!" The march fob 
lowed a bizarre episode in front of 
spot used to put up dozens of wall 
posters during the past week. A 
large number of Chinese had gath- 
ered there to wait for Robert 
Novak, the American columnist, 
who had promised them in a meet- 
ing yesterday that he would return 
tonight after talking today with Mr. 
Teng. 

Mr. Teng’s comments about the 
political situation, which left many 
criucal questions unanswered, were 
made to Mr. Novak. 

Mr. Novak did not appear 



Teng Hsiao-ping 

tonight, but sent a message through 
another journalist saving Mr. Teng 
had told him the wall posters were 
“a good thing.” That brought u 
loud cheer from the crowd, which 
perched in trees, sat on walls and 
had been singing China’s national 
anthem and “the Internationale." 

The message, however, also quot- 
ed Mr. Teng as saying that some oi 
the statements in the posters were 


Starving, Forced Labor Charged 

Rights Group: China Executed Foes 


Earlier m the weekend, an IRA beer hall and immediately opened 
member, John Duffy, was shot to fire with automatic weapons into 
death by troops as he visited a the crowd of 600 blacks, 
house used as an IRA arms dump. . Two men died instantly and pan- 
An army spokesman said he was ic-stricken patrons scrambled 
challenged and shot by troops as he through doors and windows to 
was about to pull a gun on them. escape, police salcL 


LONDON, Nov. 27 (UP1) — - 
Chinese authorities have executed 
“large numbers” of political oppo- 
nents in the last two years. Amnes- 
ty International said today. 

It said that political prisoners in 
China are starved systematically, 
beaten frequently, restrained in 
handcuffs or in chains and held in 

solitary confinement. 

It said lhai they are to forced 
work in prison factories, penal 
farms and prison camps, and that 
some are “retained," or forced to 
work, indefinitely in penal estab- 
lishments at the end of their prison 
sentence. 

•Political trials are a formality 
and are held only after prisoners 
have “confessed,” Amnesty Inter- 
national said in a report on politi- 
cal imprisonment in China. 

Executions Since 1976 

“Since the purge of the ’Gang of 
Four* fa Politburo clique led by the 
wife of Mao Tse-tung] in October. 
1976." it said, "many notices have 
appeared in the main Chinese cities 
suggesting that a large number of 
executions have been carried out 
since the end of 1976. not only for 
crimes such as murder, rape, rob- 
bery and other criminal offenses, 
but also sometimes for political 
offenses. 

"Arrests on political grounds are 
continuing," the report said. “Offi- 
dal documents alone present suffi- 
cient evidence that the treatment of 


political offenders results from a 
consistent policy of denying to in- 
dividuals the right to deviate from 
standards of behavior defined by 
official policy." 

Amnesty International is a 
worldwide nongovernmental 
human-rights organization working 
for Lhe release of prisoners of con- 
science. 

It said that il submitted a draft 
of the report to the Chinese govern- 
ment in June for comments and 
corrections but received no reply. 

12-Hour Workday s 

Prisoners usually are made to 
work up to 12 hours daily and 
sometimes longer. ‘The hardship 
caused by forced labor is officially 
regarded as an integral part of the 
prisoner’s reform.” .Amnesty Inter- 
national said. Ii said that most pris- 
oners receive less than the mini- 
mum food needed for heavy manu- 
al labor and that “hunger is a 
feature of their lives." 

“Prisoners are expected to accept 
hard work and suffering without 
complaint as an indication that 

Kissinger-Giscard Talks 

PARIS. Nov. 27 (AP) — Former 
U.S. Secretary of State Henry Kiss- 
inger will meet with President 
Valery Giscard d’Estaing here 
Thursday morning, a spokesman 
for the presidency said today. No 
reason for the meeting was given. 


they ore trying to make up tor their 
past crimes or mistakes ” the report 
said. “If. on the other hand, they 
complain, are slow at work or arc 
judged to have a ‘had’ attitude, 
they are classed as ‘resisting 
reform 7 and are punished in various 
ways, the ultimate punishment 
being increase in sentence.” 

The report said that prisoners 

criticized for misdemeanors have to 
adopt a “humble attitude” to be 
“forgiven." and that lack of humili- 
ty is punished. “Officials in penal 
institutions occasionally use hand- 
cuffs and fetters to break the resist- 
ance of an offender.” it said, and 
nonconvicted detainees have been 
handcuffed “to hasten confession.” 

Public Executions 

The report said that public exe- 
cutions hv shooting sometimes take 
place in front of hundreds or thou- 
sands of people. 

‘Trials are a mere formality: 
Rather than ‘trials’ they arc. in fact, 
meetings to announce the 
sentence." it said. 

Political prisoners are subjected 
to compulsory "political educa- 
tion." the repon said, and “mutual 
denunciations Jby prisoners] are, 
like self-criticism, compulsory.” It 
reported cases where prisoners 
were subjected to “struggle 
sessions” with groups of other pris- 
oners. during which they were 
forced to kneel and were humiliat- 
ed and kicked. 


not correct, which aroused groans 
of disappointment from the listen- 
ers. Mr. Teng particularly pointec 
to criticism of the Mao' as beinjj 
unfair. 

Afterward, the people began 
their march, borrowing the slogan 
about democracy from a posiei 
which appeared this afternoon and 
which bore the hallmarks of being a 
government document, according 
to diplomats. The new poster, done 
in a more professional style then 
the earlier ones, said: “China will 
declare to the world that China 
from the center to the grass roots i> 
stable and united." 

The poster added that the Chi- 
nese people would resist efforts to 
“chop down chairman Mao” and 
that China did not need a “Hyde 
Park kind of democracy.” Both the 
new poster and Mr. Teng’s remarks 
earlier in the day suggested an at- 
tempt by the party leadership to 
head off the sudden wave of de- 
mands tor democracy and criticism 
of a number of Chinese officials be- 
fore they went too far. 

In keeping with Peking’s new 
moderate, pragmatic policies, how- 
ever. the government reaction was 
still subtle and accommodating 
rather than a heavy-handed sup- 
pression. Mr. Teng told Mr. Novak 
that a high-level party meeting was 
currently taking place in Peking. 
He said it had the basic aim of ex- 
amining the country's moderization 
program and would also “sort out 
some much less important 
problems." 

What these were he did not say. 
but it is widely believed that the 
party hierarchy is debating what tc 
do about Mr. Hua and several 
other ranking officials who gained 
power through the Cultural Revo- 
lution and iheir association vtith 
Mao. 

There has been speculation that 
(Continued on Page 2, CoL 3) 

De Guiringaud 
To Quit French 
Foreign Ministry 

BONN. Nov. 27 (Reuters) — 
French Foreign Minister Louis de 
Guiringaud said tonight that he 
would resign shortly at his iw 
wish. "It is true that I am now at 
the end of the mission with which 
the president of the (French) re- 
public entrusted me, a mission 
which 1 had always hoped would be 
temporary,” be said at a dinner in 
his honor in Bonn. 

Mr. de Guiringaud. earlier had 
talks with Chancellor Helmut 
Schmidt and Foreign Minister 
Hans- Dietrich Genschcr in prepa- 
ration for next week’s European 
Economic Community summit in 
Brussels. Mr. de Guiringaud, 67, a 
career diplomat did not sav when 
he would step down. 
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Despite Government Pleas 


Whites Leaving Rhodesia 
At Record Monthly Rate 

SALISBURY. Rhodesia. Nov. 27 gration during the firs i 10 months 
lUPl) — The government today re- of this year was 9.104 compared to 
ported the highest monthly white' 9.295 for the same period last year, 
emigration rale in Rhodesia's histc- The current rate, however, indi- 
r >- . cates that the total loss of whites 

the monthly digest of statistics through emigration for 1978 will 
said that 25- whites immigrated in e.\ceed the 10,908 record figure of 
October while 1 .834 — an unprece- the preceding year. 


dented number — left. That left a Whites — believed to number 
negative balance of 1.582. about 20.000 in this land of more 

The previous record loss of than 6.5 million blacks — have 
whites through emigration — 1.490 been leaving Rhodesia despite 
— was recorded in September. pleas from Prime Minister Ian 

The loss of whiles through emi- Smith and his three black col- 
leagues on the interim govero- 
S • C7 mem's ruling executive council to 

■M ni||| N/IVd await the results of efforts aimed at 

achieving a peaceful majorilv-rule 
settlement. 

J „ The record emigration rates have 

^ l M caused serious concern among gov- 

ernment officials because whites 
rV» L/! run l ^e armed forces and the civil 

- iLflU J. O'll/fX service and fill the vital professions. 


Amin Says 
Tanzanians 
Take Town 

NAIROBI. Nov. 27 |UPI> — 
Ugandan radio reported todav that 
the Ugandan government accused 
Tanzanian forces and mercenaries 
of crossing into Uganda and cap- 
turing the border town of Mutuku- 
la. 

The Uganda Broadcasting Corp.. 
monitored in Nairobi, reported 
that the Ugandan southern com- 
mand had sent a communique to 
Kampala saving that Tanzanian 
forces and mercenaries today 
"recaptured" Mutukula — “after 
heavy artillery bombardment of the 
town, which only had a few soldiers 
guarding it." The radio said. “Tan- 
zanian forces are advancing inside 
Uganda now.” 

Mutukula is about 100 miles (160 
kilometers! southwest of the Ugan- 
dan capital. 

On Oct. 30. about 3.000 Ugan- 
dan troops crossed into Tanzania, 
captured a 710-square-mile salient 
and held u for two weeks. Tanzania 
has asserted that 40,000 residents 
escaped the Ugandans, leaving be- 
hind 5,000 to 10,000 unaccounted 
for and feared dead. 

Yesterday. Ugandan radio al- 
leged that Tanzania had bombed 
San go Bay. north of the Kagera 
River, and it elaborated on a bomb- 
ing report of Friday, saying that 
Tanzanian aircraft damaged Mutu- 
kula prison in an air raid and 
bombed the Tanzanian border vil- 
lage of Minziro three hours later. 

In Dar es Salaam, the Tanzanian 
government newspaper, the Daily 
News, in a report by its corre- 
spondent who accompanied Tanza- 
nian troops to Minziro after it had 
been evacuated bv Ugandan units, 
said: 

“It appears that Amin's troops 
committed their worst atrocities 
here. We saw many bodies of peas- 
ants whose legs and arms had been 
tied with ropes. Others were hang- 
ing from roofs of houses and from 
trees. Mans - other., were crushed bv 
tanks and A PCs [armored person- 
nel carriers]." 




Disputed Child Held Key to Cult Deaths 


AaoooMd ft** 

Former President Nixon shakes hands with A dm. Philippe 
de Gaulle at the Charles de Gaulle Institute in Paris vesterdav. 


Kaunda Takes Tough Line 

LUSAKA. Zambia. Nov. 27 7 %t« y • m # 

(Reuters) — President Kenneth ISlXOTl ClteS «€ GUUUe Inspiration 
Kaunda has invited white farmers x 

living in Zambia to leave if they be- P.AJRiS Nov 27 <AP) — For- where he met with the French 
lieye the country cannot do without mer u s President Richard leader's son. Vice Adm. Phi- 

iheir skills. Nixon today called Charles de lippe de Gaulle, and visited Lhe 

“If you think you are here to Gaulle one’ of the leaders he office where de Mr. Gaulle 

grow maize, get out." Mr. Kaunda most admired, and said that the wrote his memoirs, 

said. “If this is their [white farmers] late French president foresaw Mr. Nixon is in Paris to ap- 

th inking they can get out of Zam- Mr. Nixon’s political future pear on a television question 

bia before the next rainy season." even in his dark days of the ear- show tomorrow evening. 

Mr. Kaunda's speech was report- ly 1960s. He said that Adm. de Gaulle 

ed by the official Radio Zambia ’ Mr. Nixon said that of all the reminded him of the occasion in 

and officially controlled press foreign leaders he had met “I 1963 when, at a private lunch in 

today. It was' the toughest line he would say that Gen. de Gaulle Paris. Gen. de Gaulle proposed 

has taken against the farmers since was perhaps the one that most a toast in which “he said he 

Rhodesian raids on Ocl 19 and inspired me,” thought 1 had. in effect, an op- 

Nov. 2 sparked ami-white feelings. His comments were made af- portunity for leadership. At the 

tw* wiw of 7imhHnc ter a 35-minute visit to the time I didn't think he was right: 

Jbbins X«^hil°/SdS Charles d= Gaulle In*Uu«. he did prove ,o be righL." 

nationalist guerrillas based in Zam- - - 

bia abducted white fanners and in- . 

SGU; 3&2EZ they -I eng Stresses Agreement 

Some farmers at Ngwerere. 12 u 

to the abductions and threatened to With Hua on 'Everything’ 

stop planting unless the guerrillas » " 

of Joshua Nkomo’s Zimbabwe Af- (Continued from Page 1 ) mier, and also as vice-chairman of 

rican Peoples Union (ZAPU) were ^tr. Hua might lose his post as pre- the P*ny. occurred two days after 
moved away from their farms. mier because he was originally ap- lhe ,ar S e demonstration in Peking's 
But Mr. Kaunda. who has al- pointed to it by Mao himself’ in a Tienanmen Square honoring Chou 
ready said that pressure of this kind controversial move in April. 1976. who bad died three months 

is unacceptable, said that those on the same day that Mr. Teng was before. At the ume the incident was 
who thought they had special status purged- Mr. Teng's comments to- abeled couoierrevoluuonary and 


P.ARIS. Nov. 27 (AP) — For- 
mer U.S. Presiden t Richard 
Nixon today called Charles de 
Gaulle one of the leaders he 
most admired, and said that the 
late French president foresaw 
Mr. Nixon's political future 
even in his dark days of the ear- 
ly 1960s. 

Mr. Nixon said that of all the 
foreign leaders he had met “I 
would say that Gen. de Gaulle 
was perhaps the one that most 
inspired me.” 

His comments were made af- 
ter a 35-minute visit to the 
Charles de Gaulle Institute. 


where he met with the French 
leader's son. Vice Adm. Phi- 
lippe de Gaulle, aod visited Lhe 
office where de Mr. Gaulle 
wrote his memoirs. 

Mr. Nixon is in Paris to ap- 
pear on a television question 
show tomorrow evening. 

He said that Adm. de Gaulle 
reminded him of the occasion in 
1963 when, at a private lunch in 
Paris. Gen. de Gaulle proposed 
a toast in which “he said he 
thought 1 had. in effect, an op- 
portunity for leadership. At the 
time I didn't think he was right; 
he did prove to be right.” 


Teng Stresses Agreement 
With Hua on ’Everything’ 


is unacceptable, said that those u ‘ ai ‘ v “- lc ag 

who thought they had special status purged. Mr. Teng's comments to- 
were not welcome in Zambia. The day were evidently considered high- 
farmers' main organization, the ly significant by Peking because the 
Commercial Farmers Bureau, last government took the unusual step 
week disassociated itself from the « disclosing them to the press 
Ngwerere threat. itself. 


Spanish Aide Sees Rees 

LONDON. Nov. 27 (UP1) — 
Spanish Minister of Interior Rodol- 
fo Martin Vila paid courtesy calls 
today on Home Secretary Merlyn 
Rees and Foreign Office’ Minister 
of Slate Frank Judd. Mr. Martin 
Vila look pan this weekend in a 
seminar on terrorism near Oxford. 


Japan’s Premier Defeated 
In Party Leadership Vote 


of disclosing them to the press 
itself. 

Accord ing to Agence France- 
Presse. which reported Mr. Teng’s 
remarks, they were divulged by 
“senior sources present at the inter- 
view ” The ranking Chinese official 
there was the director of the infor- 
mation department of lhe Foreign 
Ministry. Chien Chi-chen. 

But Mr. Term's statements 
seemed less than fully candid. Only 
yesterday, he said to a group of vis- 
iting Japanese that Mao had been 
“seriously ill" when he proposed 
that Mr. Hua be premier and had 
Mr. Teng ousted. In that interview 
Mr. Teng said, ambiguously, that 
the 1976 decision was “wrong” and 
must now be corrected. It was im- 


before. At the time the incidem was 
labeled counterrevolutionary and 
blamed on Mr. Teng. bul this ver- 
dict was reversed last week. 

It may be that Mr. Teng and Mr. 
Hua now do get along well, as Mr. 
Teng insisted. But the whole epi- 
sode of April. 1976, remains Mr. 
Hua’s cross to bear and he seems 
unlikely to escape from the predica- 
ment easily. According to the sen- 
ior Chinese official who reported 
Mr. Teng’s interview with Mr 
Novak, Mr. Teng said the current 
party gathering was not a plenary 
session of the Politburo. 

That left the possibility that it 
might be a special meeting to pre- 
pare for a full session of the larger 
Central Commiuee. Given China’s 
new insistence since Mao’s death 
on following legal norms, the party 
leadership may feel it necessary to 
call a full Central Commiuee meet- 
ing before taking an importam ac- 


( Continued from Page 1) 

Oh ira's main point of attack was a 
claim that Mr. Fukuda used too 
much force and confrontation in 
dealing with opponents, including 
the opposition parties. Mr. Ohira 
promised to stress negotiation and 
compromise and to seek to develop 
a consensus with the opposition 
parlies. 

Few Differences 

Mr. Ohira. 6S. and Mr. Fukuda 
both began their careers as bureau- 
crats in the Finance Ministry. Some 
commentators have described Mr. 
Ohira as a bit more liberal in do- 

J EEC Reaches 
r Furthest Limit 5 
With Comecon 

BRUSSELS. Nov. 27 ( AP-DJ) — 
The European Economic Commu- 
nity said Saturday that it had 
reached its “furthest limit" in con- 
cessions to the Soviet-led Comecon 
and that lhe next move in negotiai- 
ing any mutual recognition agree- 
ment was up to the Comecon side. 

At a news conference at the end 
of five days of talks. EEC external 
affairs commissioner Wilhelm Haf- 
erkamp said three new European 
proposals made Friday were “the 
extreme limit of compromise to 
which we can go.” 

The talks on recognition between 
the blocs have gone on for five 
years. The EEC "proposals would 
have moved the mutual recognition 
agreement closer to a trade pact, 
which Comecon desires, without 
formally deciding trade questions. 


mesiic policy than Mr. Fukuda. 
Mr. Ohira has not been quite as in- 
tent as Mr. Fukuda on generating 
interest in building Japan's defense 


possible to tell whether Mr. Teng ufon [ike reviewing the April. 1976. 
meant boLh Lhe decision firing him decisions. 


and appointing Mr. Hua or only 
one. 

In explaining how these deci- 


forees! But on the whole S dTf- had been reached. Mr. Teng 


Terences are small. 

Mr. Ohira holds the influential 


said yesterday that Mr. Hua had 
had tittle access to Mao at the time 


. . unira noios tne influential and did not know what was going 
pc»iuon of secretary-general of the on . Blu thU ailempl t0 a5soK | 


Liberal Democratic Party. He de- 
clined lo speculate last night on 
what direction his government 


Hua must raise further doubts in 
the minds of many Chinese. For 
they have been repeatedly told that 


would take. He said his first task sho ' n , v ^ ^Hua w^s nam«l 
was to unite the party in order to prem j' CT Mao mviwl ^ l0 ^ 
face Japan s domestic and interna- slu jy and told him. “with you in 
nonal problems. charge. I'm at ease." Paimihas of 

Mr- Ohira gratitude this reported scene have "been 

that Mr Fukuda had withdrawn reproduced bv the millions and 
before the second l election. He said hang in many Chinese homes, 
he thought Mr. Fukuda had done Mr. Hua's appointment as pre- 
so to avoid chaos in the party, re- 
ferring to the possibility of a bitter 

struggle if the choice had been left Sfppl [ .npknnt 
to Liberal Democratic Party mem- 

bers of parliament. rpi j a 

Spokesmen for Japanese busi- AS 1 nTCSIGDCu Ifl 
ness interests last night generally 

expressed approval of Mr. Ohira. Norfh Cprmnnv 
calling on him ro lead a campaign i1U1LU VirtJl. Uldiiy 

to control inflation and promote KREFELD, West German v. 
economic recovery. Nov. 21 (A p_ DJ , _ Employers ’in 

the West German iron and steel id- 

India Longshoremen 

Cease 11-Day Strike nS* 

NEW DELHI. Nov. 27 OJPI) — Rhine-W’estphalia, Bremen and 
India's longshoremen today called Osnabrueck. 
off their 1 1 -day strike that had The strike is scheduled to begin 
crippled operations in the nation’s tomorrow, 
major ports. The IG Metall trade union offi- 

The .All India Port and Dock dally rejected an improved offer 
Workers federation, which claims from the management of the steel 
to represent a majority of India’s industry and said it would go ahead 
estimated 250.000 longshoremen, ^ its planned strike. The union 
struck for higher wages, removal of ,s seeking the gradual introduction 
discrepancies in salary structures a 35-hour week and a 5-percent 
and better working conditions. P a y for 220.000 steelworkers. 


i majority of India’s 
1.000 longshoremen. 


Suits: the astonishing comfort of 
a in ink- and- wool mixture 


Qf all the fabrics used for making up 
winter suits, few caruouchamink-and- 
wool mixture for softness and lightness. 

It is made of fine merino woo! fibers 
close l v blended with natural mink fur, 



woven together by a special technique. 
So that the cloth can keep its extraordi- 
narily soft feel, it is then washed in pure 
Alpine glacier water. 

We have a number of models in dif- 
ferent shades, most in small designs of the 
herring-bone type (F 2,390). 

LA#IN 


2, rue Cambon, Paris l cr - tel. 260.3S.S3 


■- West Bank 
t Crackdown 

n (Continued from Page l) 

•r -We're used to harassment, but 
u there seems to be a new motivation 
d for it now." 

s Bir Zeiu with an enrollment of 
n 1 .200 Palestinian students, has long 
>f been regarded b> Israeli authorities 
n as a breeding ground for radical 
d West Bank .Arabs and a staging 
area for terrorist activities. 

However, the Orthodox Club of 
RamaJlah. while well known as a 
discussion cenier for West Bank 
nationalists, has not been associat- 
ed with terrorist activity, and its 

■ imprisoned members, according to 
L relatives and friends, do not have 

records of terrorist activity. 

The club members arrested are 
generally middle class and busi- 
. ness-oriemed. with the common de- 
i nominator seeming to be their vo- 
- cal opposition to autonomy during 
1 recent meetings of Lhe club’ 
s Other members of the Orthodox 
t Club said that there had been coa- 
i siderable discussion about Camp 
1 David at recent meetings of the 
group, and that they assumed the 
i military authorities had informants 
at the sessions. 

Immediately after the Camp Da- 

■ vid accords were signed on Sept. 

1 18. military authorities noticeably 

l eased restrictions on West Bank 
i political meetings and even 
l appeared to encourage a dialogue 
[ among Palestinian Arabs. 

_ Israeli Defense Minister Ezer 
Weizman. according to government 
sources, personally approved free 
West Bank expression on autono- 
my and ordered that public meec- 
j ings be permitted. Some Palestini- 
ans began calling the policy the 
“Prague Spring” of the west Bank. 

The first hint of renewed restric- 
tions occurred on Nov. IS. when a 
deputv defense minister. Mor De- 
chai Zipori. publicly warned that 
the government would not coute- 
nance meetings that were apt to 
arouse "unattainable expectations 
. . .and encourage reelings in Isra- 
el which will not contribute to 
I peaceful coexistence." 

' Five days later the occupying 
government announced that pbliti- 
j ca! rallies would be permitted only 
if their organizers obtained per- 
mits. The organizers complained 
1 that they were reouired to submit 
[ in advance an outline of what was 
i to be said, and chat if the program 
I included anti-autonomy speeches. 

] permits were denied. 


(Continued from Page 1) 

members, including the child, 
would commit the ultimate sin and 
leave the church. 

The punishment of the group 
was therefore deemed necessary by 
Mr. Jones, who. according to the 
source, proclaimed the mass suicide 
as the “will of the people.” 

The importance of the Stoen 
family in the evolution of the 
People's Temple dates to 1970. 
when Grace Stoen joined her hus- 
band as a member of Mr. Jones’ 
congregation in Ukiah. Calif. Tim- 
othy Stoen. who was then in his 
earlv 30s. rose quickly in the ranks 


order mass suicide if the Sloens 
were not stopped. Mr. Gany said 
that he met with Mr. Jones' wife. 
Marcie, in Chicago and “made a 
telephone radio patch to Jones- 
town.” 

“I told Jones it was madness." 
Mr. Garry said. “He said the peo- 
ple had demanded [suicide] and 
that he. as their leader, had to give 
in.” 

Supporting Mr. Garry's version 
of the events is a sworn affidavit 
made in June by Deborah Blakey. 
the group's former “finance secre- 
tary.” Miss Blakey. who was in the 


early 30s. rose quickly in the ranks group's San Francisco office during 
of the church, becoming the 


the September “crisis,” said that 
Mr. Jones was bitter over Mrs. 
Stoen’s defection and fearful of 
what Mr. Stoen. who was then 
defecting, might say about the cult. 
Mr. Jones “believed that he would 
be able to stop Timothy Stoen.” 
Miss Blakey said, “from’ speaking 
against the temple as long as the 
child was being held in Guyana.” 

Ultimatum to Guyana 

With the arrival of Mrs. Stoen’s 
attorney at Jonestown. Miss Blakey 
recalled, “the radio messages from 
Guyana were frenzied ana hysteri- 
cal. She and another temple mem- 


temple’s prime legal counsel and a 
trusted adviser to Mr. Jones. 

On Jan. 25. 1972, Mrs. Stoen 
gave birth to a son. The child was 
brought up in the teachings of the 
temple, and raised by her. Mr. 
Jones and other members of the 
congregation. In 1974 and 1976. 
Mrs. Stoen signed documents. later 
ruled invalid, granting custody of 
her son to the People’s Temple. 

Mrs. Stoen. however, became in- 
creasingly disenchanted with Mr. 
Jones' operation of the church. In a 
court declaration last year, she 
charged that members’ of the 
church were subjected to beatings 
and public humiliation, and that 
Mr. Jones became consumed by a 
“paranoid world vision” and 
“claimed at various times to be the 
reincarnation of Buddha, Jesus 
Christ and Lenin.” 

“Thoroughly disillusioned.” she 
stated, she “secretly departed" 
from the church in July of last year, 
leaving behind her son and hus- 
band. Four months later, Mr. Jones 
sent the child to Guyana. 

After what she said were repeat- 
ed unsuccessful efforts to persuade 
her husband and Mr. Jones to give 
back her son. she filed for divorce 
and custody of the child in San 
Francisco Superior Court in Febru- 
ary of last year. 

It was in the course of protracted 
legal wrangling over the case, ac- 
cording to her attorney. Jeffrey 
Haas, that Mr. Jones first made Lhe 
allegation that he was the natural 
father of the child. The claim was 
heatedly denied by the Sioens, 
however, and was not an issue in 
the custody proceedings. 

On Aug 26 of last year. Mrs. 
Stoen obtained a preliminary ruling 
from Superior Court Judge Donald 
King in San Francisco granting her 
custody of the child and ordering 
Mr. Jones’ appearance in court. 
Armed with a judge's order. Mr. 
Haas said that he went to Guyana 
to begin court proceedings there, 
and to secure the child’s release 
from Jonestown, the cult’s head- 
quarters. 

It was Mr. Haas’ appearance and 
initial success in the Guyanese 
courts in September of last year 
that reportedly fed Mr. Jones to is- 
sue his first threat of destruction. 

People’s Temple attorney 
Charles Garry has said chat he was 
contacted at the time by the San 
Francisco temple office and told 
that Mr. Jones had threatened to 

2 Czechs, Poles 
Join in Appeal 
For a Dissident 


Soviet Aide Said to Have Spoken 
Of Mass Exodus of Cult to Russia 

GEORGETOWN. Guyana. Nov. 27 (.AP) — Aides to cult leader 
James Jones conferred at least twice in Georgetown with an official 
of the Soviet Embassy about the possibility of an exodus of the 
Jonestown colony to the Soviet Union, according to a document 
made available to The Associated Press. 

Mr. Jones’ aides also discussed the "quick transference of 
money” from Jonestown to the embassy to facilitate such a move, 
according to the document. A few months after the meetings, Mr. 
Jones instituted compulsory study of Russian for the approximate- 
ly a thousand members of his People’s Temple in Guyana, demand- 
ing that each speak a phrase in Russian before each meaL * 

A five-page, typewritten memo found in the house where Mr. 
Jones lived revealed that aides of the cult leader met in Georgetown 
with Feodor Timofeyev, press attache to the Soviet Embassy, last 
December and again on March 20. 

The memo said that the cultists discussed the possibility of mov- 
ing to the Soviet Union at the December mee ting , and that Mr. 
Timofeyev referred the matter to Moscow. At the meeting in 
March, according to the memo, he said that he still had not 
received a reply. The memo added that Mr. Timofeyev told them 
that there would be “no problem of gening visas at any time” for a 
delegation to visit the Soviet Union to discuss the matter. 

Three survivors of the mass suicide-murder said that the settle- 
ment’s treasurer ordered them during the death ritual to take a 
suitcase “to the embassy.” They thought that she meant the U.S. 
Embassy. 

After they left, they opened the suitcase and found $500,000 in 
cash, gold and jewels and a letter addressed to the Soviet Embassy. 
One said that they abandoned the suitcase and fled into the jungle. 


ber “were instructed to place a tele- 
phone call to a high-ranking Gu- 
yanese official who was visiting the 
U-S. and deliver the following 
threat Unless the government of 
Guyana took immediate steps to 
stall the Guyanese court action re- 
garding John Stoen’s custody, the 
entire population of Jonestown 
would extinguish itself in a mass 
suicide by 5:30 p.m. that day.” 

Mr. Garry and Mr. Blakey stated 
that after the suicide threat they 
tried to. contact Guyanese officials 
in an effort to stop the court action 
on behalf of the Sioens. It was “ba- 
sically at that point,” according to 
Mr. Haas, that “the court process 
shut down” and the Sioens' legal 
efforts to regain the child came to.a 
standstill. 

The Steens turned to the U.S. 
State Department and members of 
Congress to pressure the Guyanese 
government and get the legal pro- 
ceedings moving. Their efforts bore 
no fruit until lost August, when 
Mrs. Stoen found a receptive ear in 
Rep. Ryan. 

Meetings With Ryan 

Mr. Haas says that Mrs. Stoen 
“met with Leo Ryan two or three 
times” to plead her case and de- 
scribe her experiences. She was 
“one of the central figures" in Rep. 
Ryan's decision to lead his fact- 
finding mission to Jonestown, ac- 
cording to Mr. Haas. The Sioens 
also traveled separately to Guyana 
during Rep. Ryan’s visit. 

According to the source close to 
the cult, the threat that Rep. 
Ryan’s mission would reopen the 
custody proceedings and force the | 
release of the child, along with Mr. 
Jones' fear . of other defections, 
triggered the “punishing mecha- 
nism” and the collective suicide of 
the Jonestown congregation. 

Six-year-old John Stoen was 
among the victims of the mass poi- 
soning. Grace and Timothy Stoen, 
according to Mr. Haas, are now in 
the San Francisco Bay area. They 
could not be reached for comment.' 


They Called Jones f Dad’ 


Survivors Tell of Leader and His Flock 


By Jon Nordhcimcr 

GEORGETOWN. Guyana. Nov. 
27 (NYT) — “It may sound 
funny.” said Tim Carter as he 
slumped in a chair on a veranda of 
an ancient colonial hotel and re- 
flected on James Jones, “but I nev- 
er once thought he was crazy until I 
saw my wife and (5-month^old son 
dying of convulsions last Satur- 
day." 

Looking back on iL after the 
events at the People's Temple jun- 
gle commune at Jonestown, the 
strange behavior that had become a 
part of everyday life for the sect has 
taken on new meaning and shad- 
ings for the survivors. 

There was the leader who wanted 
to be called “Dad” by his flock. 
“Dad knows best.” 'the people 
would say when there was disagree- 
ment inside the commune. “Just do 
as Dad tells you.” 

That was the approach Mr. Jones 
would take when he had sex with 
the women of the commune. “He 
told their husbands thaL he only did 


not help himself. He was a poor 
youth and he had epilepsy. Mr. 
Jones had seemed so kind, “so 
fatherly,” in California. The slides 
and film clips of Jonestown looked 
beautiful. He arrived in Guyana 
brimming with good cheer and ded- 
ication seven months ago. 

“Jones met us at the gate of 
Jonestown.” he recalled. “He was 
all smiles.” 

The smiles stopped. Mr. O’Neal 


he was m a prison. 
“Once you got here, you kicked 
yourself in me pants for getting 
yourself in this mess.” 

Mr. Carter was heavily involved 
in drugs in California. His mother 
died when he was 15: his father was 
an alcoholic. He had been with the 
Marines in Vietnam. “There’s no 
question that Jim Jones was a fa- 
ther figure for mast of us.” he said. 
“Some felt it more strongly than 
others.” 

These were the survivors. Their 
will to live was stronger than their 
leader's passion for their death. Bat ' 
what about the others? Were they 


of a cottage for younger girls. His 
mother had been instrumental in 
getting Rep. Ryan to investigate 
Jonestown. “I am convinced that 
the situation is very critical ” she 
had written Rep. Ryan in June. 
“The very lives of 1,100 Americans 
may be in jeopardy.” Did Brian 
and Claudia go willingly with 
beatific smiles? 

And what of John Stoen, 6. for 
whom, it is said. Mr. Jones cared os 
if he were his own child. His 
mother. Grace, a former cult mem- 
ber. filed suit in Guyana to try to 
force the People's Temple to give 
up the child. A Guyanese judge 
ruled he had no authority. 

In June, another former cult 
member had testified in a deposi- 
tion that one of Mr. Jones’ mis- 
tresses had rehearsed for suicide by 
giving the boy a sleeping tablet to 
make it easier to kill him. 

John Stoen's body now is in an 
Air Force morgue in Delaware, not 
far from the coffin bearing the re- 
mains of the man he called dad. 


VIENNA. Nov. 27 (AP) — Two 
leaders of the Charter 77 movement 
for more human rights in Czecho- 
slovakia and Polish rights activists 
have jointly sent an open letter to 
their parliaments demanding the 
release of Jaroslav Sabata. 
Czechoslovak dissident sources 
said here today. 

Mr. Sabata is one of the three 
Charter 77 spokesmen. The letter 
was signed by the two other spokes- 
men. playwright Vaclav Havel and 
Ladislav Hejdanek. The names of 
the Polish signers were not dis- 
closed. 

The Czechoslovak dissident bad 
been reported arrested Oct. 1 near 
the Czechoslovak-Palish frontier as 
he was about to meet with Polish 
activists. He apparently has been in 
custody ever since. 

Mr. Havel. Mr. Hejdanek and 50 
other Charter 77 supporters ap- 
pealed earlier this month to Euro- 
pean leaders including British 
Prime Minister James Callaghan, 
Austrian Chancellor Bruno Kreiskv 
and the West German Socialist 
leader. Willy Brandt, to help Mr. 
Sabata. 

Israel’s Radio 
Reports Plan on 
New Negev City 

TEL AVIV, Nov. 27 (UPf) — Is- 
raeli national radio, basing a report 
on a Leaked Housing Ministry inter- 
nal memo, said yesterday that Isra- 


it to help the woman.” Mr. Carter coerced to die, as some have sug- 
said. “but he also did it to emascu- gesled. or did they welcome death? 
late the men of Jonestown.” Mr. 


Jones would claim a sexuality supe- 
rior to that of all men everywhere, 
according to Mr. Carter. 

“Everyone had to admit they 
were homosexual, even the 
women.” said Jerry Parks, whose 
wife was killed along with Rep. Leo 
Ryan. D-Calif.. and three U.S. 
newsmen when cull members tried 
to prevent the Parfcses from (earing 
the commune, the incident that 
triggered the mass murder-suicide 
at Jonestown. 

“He was the only heterosexual, 
that’s what he sard." said Mr. 
Parks, who had turned over his 
home and everything be owned in 
California to the People's Temple. 

Yet Mr. Jones was also a bisexu- 
al who bad relations with some 
men in the commune, according to 
Mr. Carter. 

“He had unlimited power in 
Jonestown.” said Chris O'Neal. 
“He had set up his own empire and 
he could do just about .anything he 
wanted and no one could stand in 
his way.” 

Strength Applauded 


Death for the Fahhfid 

There was Sharon Amos, the for- 
mer wife of Sherwin Harris, found 
with her three daughters in the 
cult's Georgetown house, their 
throats slit. She was a bright g iri 
from Berkeley who had lost her fa- 
ther at 12 years of age. had married 
at 18, became a mother at 19. and 
had labored faithfully in the vino- 
yards of the cult for 10 years: Had 
she arranged her own death? 

And what of Brian Bouquet and 
his wife, Claudia, presumed dead in 
the pile of bodies taken from Jones- 
town? He was blond and tail and 
she was pretty and black. He 


U.S. Troops End Death Detail 1 

GEORGETOWN. Guyani.' 
Nov. 27 (WP) — The 200 U.S. sol- 
diers who cleared the bodies of 
more than 900 participants in -a 
death ritual from the Jonestown en- 
campment of the People’s Temple 
began returning to the United 
States yesterday. 

“We made every effort to locate 
possible survivors,” said Col. Wil- 
liam Gordon, the commanding 
officer. “And if there had been any- 
one alive, I believe we would have' 
found them.” 

Guyana was detaining 78 mem- 
bers of the People's Temple who es- 
caped before the deaths at Jones- 


played the saxophone in the com- town or were at the Temple’s head- 
mune band and she was supervisor quarters here. 

Mayor of San Francisco, 
City Supervisor Are Slain 


(Continued from Page 1) 

an appointment with the mayor 
and that the mayor and the former 


el plans to build a city in the Negev 
Desert to replace Yamit in the 
northeastern Sinai, which is to be 
evacuated as part of the peace trea- 
ty with Egypt. 

The radio report said that the 
ministry also wants additional set- 
tlements to be built in the Gaza 
Strip to help relocate the 400 fami- 
lies settled at Yamit. 

The city is to be southeast of 
Israel’s northern Sinai settlements 
on a tract of barren desert called 
Nitzana and will lie on the new 
border with Egypt after a full with- 
drawal from the Sinai. 

Two roads will be built through 
the desert for the city, the raefio 


Not only did most of the Jones- 81111 05 . 016 mayor and tne former 
town residents not complain, they- *“P ervi for went into Mr. 
applauded his strength. Why had tiT 0 ? 01 ? 116 s °/^ ce - Mr- . Wax said 
they done it? It was a question no ° t ^ er h ^ rd 

one could adequately answer as the " Lw S , but dld not recognize them 
dazed survivors prepared to piece . w , , 

together new lives from the wreck- left ^ 

age they carried from Jonestown. KJT s °™p? ^ a side door. ■ 

“This is an example of what a „„ xnayoj- s office 
some Americans will subject them- * d “ d ’ .Mr. Wax said 
selves to in order to bring some 7® snooting of Mr. Mos- 

structure to their lives/ said c P ne » the killer walked to the super- 
Sherwin Harris, a nonmember who YJ 501 * offices, where Mr. Milk was 
had lost his 2 1 -year-old daughter ^ L «■ , 

and former wife in the the convul- , 111 her office a few feet away at 
sion of death: “We do so manv “f mae Dianne Fdnstdn, 
things in our society that detract wtl0 president of the board of 
from the value of the family that sup^isors is Mr. Moscone's desie- 
people want the state, or an indi- n ^ e< ^ succcessor. Mrs. Feinstem 
vidual. to do everything for them.” , ° tears in her eyes, first 
Mr. Jones called himself a social- reporters about the shootings, 

ist: his son said that he had become Buildings Sealed 

a fascist by the time he died. What- 
ever the label, he embraced a form 


c V= r m f. ia « L . ne emuracea a rorm Uie building until 
of totahunamsm that reduced the apprehended. 


After the shootings, police cwilwj 
e building until Mr. White was 


itzana and wi U tie on the new lives of his followers to useful in- 
jrder with Egypt after a full with- struments to serve a single master. 

&hSba f 1 n Ssf 1 \ow£S «S12 U ^ nf ronta P t?on CT wSSi oiS 

fo.? m 0 Se er cn1°"f 8 tfo^g^ 1 S SblSSiS? U againSI ^ 

Thai Official in Britain ST* 11 , lo r S } r i { ones ' excepc l for th8t 

final, fateful moment when the 

LONDON. Nov. 27 (UPI) — cups of evanide were being passed 

....I'- C : ii_ - J 1 . r ■■ 


Thailand's Foreign Minister Up- 
pudii Pachariyangkun arrived to- 
day for a three-day visit and talks 
with British government ministers. 


around. Mr. <u>ua a prose ms lectors at each entrance, and 
b0 \4 ft?; , , , - . guards on duty who check each 

Mr. O’Neal warned to help the person entering, a guard said that 
people of the world, but he could members of the Board of Siipem- 


Rhodes broke his 


As the news spread to other city 
Offices in the building, sni&U groups 
of city employees stood in the cor- 
ridors, weeping. Some expressed 
fear. 

“Incredible. It just couldn’t 
happen.” a man said. 

Telephones in the building were 
overloaded and failed. A crowd of 
several hundred assembled outside 
and remained hours after the shoot- 
ing. 

Although City Hall has metal de- 
tectors at each ea trance, and . 


sors are exempt from the security 
check. 

Mr. White resigned recently 
from the board, saying he could not 
. afford lo continue at the salary of 
. $9,600 a year. However, he later 
said he wanted his job back after 
friends and relatives came to his fi- 

- nantiai aid. 

Mr. Moscone, 49, was elected 
mayor in 1975. He had served on 
the Board erf Supervisors from 1963 
through 1966 and then served as a 
Democrat in the California Senate 
from 1966 through 1975. He was 
majority leader of the state Senate 
before his election as mayor. 

In 1974, he announced his inten- 
tion to ran for governor of Califor- 
nia, but later withdrew. 

Mr. Milk, 47, a camera store 
owner and leader of San Francis- 
co's large homosexual cbmm unity, 
was elected a supervisor last year. 

Nonsmoker 
Wins Refund 

DES MOINES, Nov. 27 (UPI) 

- — - A magistrate has ruled -that 
United Airlines must refund 
$410 to a nonsmoker because it • 
did not adequately separate him 
from passengers who smoked 
during a flight. 

The refund covers the round- 
trip passage between Des 
Moines and Lake Tahoe, Nev.. 
paid for by Dr. Mark Ravreby 
- in July of lasi year. . 

Dr. Ravreby had claimed in 
, his- suit that he has a bronchial - . 
condition that is aggravated by- 

- smoke. •• 
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rts to Show 2 in Windows 
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Film Is Unclear 
NOn Oswald 'Accomplice’ 

By Wendell Rawls Jr. 

|? £«: H> WASHINGTON, Nov. 27 (NYT) 

An eight-second film shown to a 


* r ib 
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«i u ;S -.yerowded room of journalists and 
4 « ^assassination researchers here yes- 
* -"lerday purported to show the pres- 
4 ’* ^enct of more than one person in 
a . windows erf. the sixth floor of the 
, * l Texas School Book Depository 
‘^■.building minutes before President 
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by 
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John F. Kennedy was killed 
shots fired from the building. 

The film and individual frames 
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“ f of it, which were copies enlarged 
*»« J more than 1 ,000 times their ori ginal 
^ «size, did not show conclusively to 
' «■*» ‘the layman’s eye the presence of at 
n„ ..‘•least two human figures in the win- 

; The 8mm film was taken by ama- 
teur photographer Charles Bron- 
„ ‘son, a metallurgist from Ada, O fcla 

* cl He had used a wide-angle lens and 

* "i was standing about a block from 
j. ’the building 'while he was filmin g 

jjj "'■IS years ago last week. 

Frames Deemed Undear 

His film was viewed by the FBI 
mjs “here three days after the assassina- 
' tion and. was' deemed “not suffi- 
identiy clear for identification 
'•purposes.” : 

'■ 155 hur The existence. of the film was dis- 
. % dosed almost a year ago when the 
c FBI made available to the public 
about 90,000 pages of prewously 
>c , w classified documents relating to 
o !o'®° President Kennedy’s murder. 

2 123 !»a*j Members of the Assassination 

o '*» laJS Information Bureau Tead of the ex- 
Jlf .. .. * istence of the film and contacted a 

‘ M ^ reporter for the Dallas Mo rning 
•"• •a«uc c , News, who in turn located Mr. 

: Bronson and the film. , 

i?kr) The newspaper has published 
r, several articles about the film and 

3 ’*>» ?o §L ; printed nine photographs of the en- 

> larged movie frames in' yesterday 

• morning’s editions. In what 

v appeared to be a carefully orches- 
vic irated presentation, the bureau 
then called a news conference yes- 
terday and distributed copies of the 
newspaper and press releases. Mr. 
Bronson’s attorney. John Sigalos. 
J: of. Dallas, also was present 
^*5 No photographs of the film or of 
w ^ ^ the slice enlargements were permit- 
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ted so that Mr. Bronson's “best in- 
terest could be protected.” Mr. Si- 
los said. He added later that Mr. 
ironson was not claiming that the 
film disclosed any new informa- 
tion, that he was amply cooperat- 
ing “with these other people be- 
cause he has no reason not to.” Mr. 
Sigalos said was he retained by Mr. 
Bronson after Srrangemems with 
the newspaper and the bureau had 
been completed. 

The film was sent to Robert Gro- 
den, a Hopelawn. NJ., photogra- 
phy technician, who had performed 
photo-enhancement work on the 
widely distributed Abraham Za- 
p ruder film of die president being 
shot Mr. Groden had also testified 
before the House Select Committee 
on Assassinations and had been 
paid by the committee occasionally 
as a consultant, although he haa 
not been selected to be on tbe 
committee’s panel of photographic 



One of Those Indicted in U.S. Agency Scandal 

GSA Store Manager Says He Was Pressured to Sell 


experts. 




Groden said yesterday that 
“it is beyond question” that there 
were - two figures moving al the 
double . window from which the 
Warren Commission and the 
House committee maintain the fa- 
tal shots were fired. 

If his interpretation of the photo- 
graphs is correct, it could disprove 
contentions that Lee Harvey 
Oswald acted alone in killing Mr. 
Kennedy. 


Robert Groden 

Tbe newspaper story maintained, 
however, that the two figures were 
in the same double window and 
disregarded the possibility of a per- 
son in the Quid window. 


FBI Said Bmkfing Not Shown 


By Ronald Kessler 

WASHINGTON. Nov. 27 (NYT) 
— Life as the manager of a General 
Services Administration store that 
provides government workers with 
office supplies was a constant bat- 
Qe to give away as much of the 
merchandise as possible, according 
to one of the former store managers 
indicted in the GSA scandals 

The former store manager, who 
agreed to talk with a reporter on 
condition that his name not be 
used, said the pressure to “sell" 
more goods came from GSA super- 
visors. He said that they based pro- 
motions and demotions on the sales 
volume generated by each supply 
store. 

“I would actually have night- 
mares about what would happen to 
me if I didn’t make a certain sales 
level each month.” the GSA em- 
ployee said. 

He said he never learned why 
GSA was interested in “selling” 
more merchandise, rather than less, 
and never questioned Qie policy. 

The supply stores are located in 
major government buildings, where 
representatives of agencies load 
shopping carts wih goods taken 
from shelves arranged as in a super- 
market. The hems are charged to 
the agencies. 

Federal investigators have attrib- 
uted pervasive corruption within 


One Figure to Layman 
However, the film and tbe en- 
larged frames are exceedingly 
grainy and blurred. If they disclose 
anything to the layman’s eye, it is 
perhaps one figure in one window. 

However, the alleged moving fig- 
ure that Mr. Broden pointed out 


WASHINGTON. Nov. 27 (WP) 

— The FBI was informed of the 
Bronson film by a letter he wrote. 

Two agents viewed it with him and 

an Kastman Kodak representative rn *1 o 

on Nov. 25, 1963. Tbe FBI appar- 1 Clirail J5aV8 
ently concentrated only on subse- J 

quent segments that Mr. Bronson 




took of tbe assassination itself. 
Bronson also made some 35mm 
shots with a still camera. FBI agent 
Milton Newsom discounted their 
value in a Nov. 25, 1963, memo, 
stating: 

“These films failed to show the 
building from which the shots were 

yesterday was supposedly standing *}"* ™* * e PJ*“ 

m a different window than the ones deni s car at the precise time shots 
that the Dallas newspaper present- ^ however, the pictures 
ed in its page of nine frame enlarge- not sufficiently clear for iden- 


aiUi 

too PCI 

'll -I 


men Is. Mr. Groden said that one 
person on the sixth floor could be 
seen “moving rapidly” in the third 
window from tne comer of the 
building, while another figure was 
moving between the two sections of 
a double window. 


tification purposes.” 

Carl Oglesby, director of tbe As- 
sassination Information Bureau, 
chided tbe House Select Committee 
on Assassinations for failing to dis- 
cover the film as part of its S5 mil- 
lion investigation.. 
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On Seniority, Committee Chairmanships 

House Members Regret Reform Results 
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By Mary Russell 

WASHINGTON. Nov. 27 (WP) 
*<■» «ij — House members who four years 
2 ' ago staged a mini-coup that put a 
scrimp in. the seniority system and 
k: £ significantly decreased the power 
- js; of committee chairmen are unhap- 
' py with the results. 

“I’ve voted for every reform — to 
open up committee meetings, to re- 
duce tbs power of seniority, to do a 
number or things which reduce the 
j.'itlurf, power of a few in Congress — and 
.. somehow the end product is worse 
4 « ;b t* 1011 d “sed to be,” Rep. Charles 
Whalen. R-Ohio, told a colleague 
• Jl recently. 

T Most members are happy that 

1 power once hoarded by committee 

chairmen is now spread around. 
Key subcommittee chairmen are as 
; ; important as many fuD committee 
' 1 chairmen, and junior members .can 
. ; - play as large a role in legislation as 
-,i :: senior members. 


and more floor amendments and in 
turn moreroll-cpll votes. 

Republicans, trying to stem tbe 
tide, used delaying tactics that pro- 
duced even more voles, often on 
meaningless procedural matters 
like approving the day’s journal. 
The result was 834 time-consuming 
roll calls this year, compared with 
329 in 1972. . . 

Members were caught both ways. 
More subcommittees meant more 
meetings. But even as they met. 
they were interrupted for floor 
votes. A few conceded that they of- 
ten had no idea what they were vot- 
ing oh. 

The leadership was also in a bind 
over how to schedule all the legisla- 
tion for floor action and turned of- 
ten to the suspension calendar, a 
device intended to speed up consid- 
eration of non controversial mea- 
sures, but which allows no floor 
amendments and requires a two- 
thirds vote for passage. Last year 
400 bills ended up on the suspen- 

1 . J J :.L 1 AC. 


Next week. House members will 
return to organize for the new Con- 
gress and will begin to discuss tbe 
first tentative steps to deal with, 
curtailing the Subcommittees. • 

Some younger members want to 
press the “democratization” — the 
spreading around of power — still 
further. So a number of proposals 
will deal with limiting the options 
of senior members for choice sub- 
committees and subcommittee 
chairmanships to give new mem- 
bers a better pick and even more 
voice in the process. 

Other members want to deal 
with the problems only as they af- 
fect voting on the floor. They want 
to make it more difficult to get a 
roil call, eliminate such procedural 
votes as approving the journal, 
eliminate debate time on open rules 
and authorize the speaker to cluster 
votes. 


Violent Acts 
Still Go On 

TEHRAN, Nov. 27 (AP) — Scat- 
tered violence was officially report- 
ed in provincial towns as employ- 
ees of the central bank and other 
government agencies returned to 
work today following a 24-hour 
general strike. 

The strike was called by Moslem 
religious leaders to keep pressure 
on Shah Mohammed Reza Pahlavi. 
It appeped to have little effect on 
the nation’s economy. There were 
few major disruptions bn public ser- 
vices. 

Bazaars, the heart of commercial 
activity in every town and city of 
Iran, reopened, along with many 
shops. Bakeries and food stores had 
remained open during the general 
strike. 

In Tehran, shoppers packed the 
narrow alleys of the main bazaar 
which has been the staging area for 
numerous demonstrations. 

Pars, the official Iranian news 
agency, rroorted that rioters in 
Isfahan. 4410 kilometers south of 
Tehran, burned down eight banks 
yesterday.. The agency did not indi- 
cate whether there were any casual- 
ties. 

After the incidents in Isfahan, 
martial law authorities increased 
the curfew by three hours, making 
it effective from 8 p.m. to 5 ajn. 
Curfews remain in effect in 11 
other dries, including the capital. 

Incidents were also reported in 
Rezaiyeh, in the Azerbaijan prov- 
ince. Hundreds of persons leaving a 
mosque following morning prayers 
yestoxiay demonstrated against the 
government. Police used tear gas to 
disperse the them after they had 
smashed windows of two banks. 
No injuries were reported in that 
inddenti 


But members are not- hatoy 7 s U P T . ,„. D 

about the way these more powerful ““S "!*! Teeming Flotilla of 35 Boats 
subcommittee; have dogged tbe in 1972. and some of them, were 2 ± 


subcommittees 

legislative machinery witn contro- 
versial bills that produced more 

10 Die, 25 Hurt 
As Fire Sweeps 
New York Hotel 

ROCHESTER, N.Y., Nov. 27 
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newer Democrats, Reps. 
Paul Simon, D-ffl., and John 
LaFalce, D-N.Y„ recently sent a 
letter to other House members that 
(NYT) — A fire swept through a .said; “We believe that the time has 
fully occupied Holiday Inn near " 

here yesterday, killing at least 10 
persons and injuring 25, six of them 
critically. 

Authorities in Greece, N.Y., a 
Rochester suburb, where the fire 
virtually destroyed the 15-year-old 
hotel, said the blaze started in a 
basement stairwell, but that its 
cause had not been established. - 
The hoteFs occupants said that, 
although the hold had an alarm 

S stem, they heard no alarms as the 
e swept through the three floors. 

Fire Chief Kenneth Volkmar of 
Greece said the hotel had been 
died earlier this month for minor 
fire-code violations. They included, 
he said, exposed oeflings, empty fire 
extinguishers and doors that did 
not fully dose. 


both controversial and expensive. 

t h£ n t y - Thousands of Vietnamese 

“Why^ in an era of anti-spending 
and anti-regulation, are we churn- 
ing out bills that increase spending 
and add to the number erf regula- 
tions?” 

Two 


j-spcuuwg 

e spending Pour Ashore in Malaysia 

erf regula- J 


come for the House to assess tbe 
kmd erf balance we have achieved 
between efficiency and the desire to 
permit all sides to have their causes 
heard and decided.” 

They praised the changes that 
opened up the system, but added, 
“we have to wonder, has tbe pendu- 
lum swung too far? We believe it 
has." 

’78 Food Output 
Shows Faster 
Rise Than in ’77 


PORT KLANG, Malaysia, Nov. 
27 (UPI) — Thousands of Viet- 
namese refugees arrived in Malay- 
sia today aboard a flotilla of 35 
boats. 

Many made their way to beaches 
after scuttling their vessels to keep 
marine police horn forcing them 
back to sea. They were expected to 


since Nov. 9. are assured of places 
in those Western countries. 

Diplomats said that the rest of 
the 2^04 refugees will be the re- 
sponsibility of the United States. 
Most of them want to go to the 
states and claimed to have sponsors 
there. 


The U.S. Embassy has not made 
join about 40,000 refugees already commitment on the Hai 

in makeshift camps, the police said Ho ngj ^passe n^ers^but offered 
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Desire to Leave 


ROME, Nov. 27 (AP) — World 
food production this year has in- 
creased faster , than last year, main- 
ly because of a very large rise in 
output in Eastern Europe and the 
Soviet Union, the United Nations 
Food and Agriculture Organization 

U.S. Cities Noted 

•crease byjietween 3 and 3 JS per- 
cent in ~ 
cent in 1977. 

tor-general said in its annual repent 
(O the FAO council .The gain in 
Russia and Eastern Europe was 
forecast at more than 55 percent, 
compared with 13 percent last 
year. 


ST. LOUIS. Nov. 27 (UPI) — 
One-third of urban residents in tbe 
United States would move from 
their cities if given the chance, ac- 
cording to a survey conducted for 
the National League of Cities. ■ 
“Those people most likely to ex- 
press the desire to leave their does 
are from the same upper socio-eco- 
nomic groups which have, been 
moving away for the last three dec- 
ades — residents the cities can least 
afford to lose.” George Gallup, 
of uie 


Meanwhile, the fate of more than 
1,000 Vietnamese refugees still 
aboard the Hai Hong freighter rests 
with the United States after other 
Western countries have resettled 
1,500 of them, diplomats said 
today. 

Canada flew out the first: batch 
of 161 and is moving out a second 
group of about the. same size 
tomorrow, to.be followed by two 
other airlifts at intervals of three , 
days, making a total of 604. 

LowerSaxony 

West Germany will lake in the 
second largest number for the state 
of Lower Saxony. Initially there 
was a plan to accept 1,000 of them, 
but because the German freighter 
Tom Jacob picked up 450 Viet- 
namese refugees from their boat off 


to 

2^00 from 


those already in camps if Malaysia 
i ted temporary asylum to the 


reighter’s 
Ma 


[alaysia has remained firm on 
its decision against allowing any of 
them to lana and threatened that 
those not selected will have to leave 
with the ship when tbe time comes. 




board chairman of the polling 
organization, said. 

“Key factors influencing the de- 
sire to move away from the cities 
. . .. are crime, overcrowding or 
population congestion, the poor 
condition, maintenance and ap- 
pearance of residential bousing, un- 


1978, compared jo 2-2 jg_er- Thailand, the embassy said only 
1977, the office of the direc- 550 from Hai Hong will join the 

others for resettlement in Germa- 
ny. 

France will fly 221 Hai Hong ref- 
ugees to Paris on a charter plane 
Wednesday night Belgium has in- 
dicated a willingness to take in 150, 
but diplomats were doubtful that it 
will select that many. 

About 1,500 from the 1,600-ton 
Hai Hong, anchored off Port Klang 


Despite the accelerated overall 
growth, the FAO said the present 
rood situation gives rise to consid- 
erable concern in several areas. 

These indude several countries in 
Southeast Aria, where serious 
flooding has damaged crops, and 

the deseas of Northeast Africa and 'Etna Smoldering 
Southwest Asia, where locust rnfes- ° 

rations have recently reached pla- 
gue levels. 

_ In addition, the FAO cited per- 

"employment or low pay. air pollu- risteni problems of insufficient 
tion, dirt, traffic congestion, racial long-term production growth m the 
— blcms and poor schools,” Mr. developing countries and the wtde- 
lup . . • spread incidence of undernutrition. 


CATANIA, Sicily, Nov. 27 (AP) 
— Mount Etna emitted ash and 
smoke today for the sixth day in a 
row. Experts said the renewed 
activity, which began on Wednes- 
day, was decreasing after reaching 
its peak over the weekend. 


A Locomotive 
Goes AWOL 
In Oklahoma 

PURCELL, OkkL, Nov. -27 
(AP) — A runaway Santa Fe lo- 
comotive traveled 35 miles 
through three cities yesterday as 
police scurried to block railroad 
crossings and tried to board the 
train, the highway patrol said. 

The engine was purposely de- 
railed more than an hour later 
by Santa Fe workers at a yard 
northeast of Purcell. 

Santa Fe yardmaster Delbert 
Brooks said the locomotive was 
reported missing in tbe Oklaho- 
ma Gty yard at about 2: 10 pun. 
The report sent police raring to 
crossings in the towns of Moore 
and Norman to keep motorists 
off the tracks. The locomotive, 
clocked at 27 mph. made it 
through both towns wiihont 
incident 

Oklahoma Highway Patrol 
dispatcher Vernon Branch said 
it is believed that someone start- 
ed the train in Oklahoma Gty 
and then hopped off. 


the GSA in part to pressures within 
the agency to spend more money so 
that Congress would give GSA 
higher budget allocations each 
year. 

‘instructed to Spend* 

“You wouldn’t believe it.’’ said 
an investigator. “Managers of fed- 
eral buildings have Lold us they 
were instructed to spend as much 
money as they could, all year long, 
regardless of what the money was 
used for. No one cared where it 


went, as long as it was spent. It 
didn’t take long before thev learned 
io spend it on themselves.** 

Both managers of federal build- 
ings run by the GSA and managers 
of the stores that supply govern- 
ment workers with office* materials 
are Qie focus of major investiga- 
tions by Washington and Baltimore 
U.S. attorney's offices. 

One investigator has estimated 
that at least a quarter of the $37.6 
million in goods purchased by the 
supply stores each year never is de- 


ll. S. Educator Says Censorship 
Increasing in School Libraries 

KANSAS CITY. Mo.. Nov. 27 (AP) — Censorship of books in 
U.S. school libraries has increased during the last decade, mainly 
because of small but effective organizations, according to Lee Bur- 
rcss, a member or the censorship committee of the National Coun- 
cil of Teachers of English. 

Mr. Burress. speaking to the council's 68th annual convention, 
died a recent survey of 2,000 schools showing that 30 percent of 
them censored books, school newspapers or other materials. A simi- 
lar survey in 1965 showed that 20 percent of the schools exercised 
censorship, he said. 

Mr. Burress said that a relatively small number of outspoken 
people were responsible for censorship, but that these groups were 
well organized. There are 15 or 16 groups involved in school censor- 
ship in the United States, he said. 

Mr. Burress said that the Texas School Book Commission 
banned several standard dictionaries from all Texas schools be- 
cause they contained objectionable words. He said that some were 
banned because the definition of the word bed included a reference 
to sexual intercourse. • 

He said that among the books removed or barred from school 
libraries were: “Catcher in the Rye,” “Go Ask Alice,” “Of Mice 
and Men," “The Grapes of Wrath,” “A Separate Peace." “The 
Diary of Anne Frank,” “To Kill a Mockingbird,” “The Scarlet 
Letter,” “ 1 984” and the Bible. 

The most common reasons cited for removing books. Mr. Bur- 
ress said, was sexual frankness, profanity, obscenity and bad gram- 
mar. 


livered to the GSA. The money 
then i$ divided between the store 
managers who certify that they 
received goods never delivered and 
the supply companies involved. 

So far. 27 store managers, their 
assistants, or contractors who sold 
to them have been indicted by a 
U.S. grand jury in Baltimore for de- 
frauding the government. In tile 
concurrent GSA investigation in 
Washington, five contractors have 
been charged with paying bribes so 
that GSA building managers would . 
certify they did maintenance work 
they had not performed. 

Fear of Reprimands 

The former supply store mana- 
ger. who was indrcted for taking 
bribes for certifying that office sup- 
plies were delivered to his store 
when they were not, said he lived in 
fear that he would be reprimanded 
for failing to sell enough goods or 
for not displaying merchandise 
supplied by particular companies. 

“They [GSA supervisors] didn’t 
give a damn what you sold. The 
warehouse would be stocked with 
something, and they'd tell you to 
sell it.” the former store manager 
said. 

“You'd come to work, and 
you’ve got two tractor trailers out- 
side filled with dust pans or waste- 
baskets — stuff you’d never sell.” 
the GSA employee said. “You were 
supposed to display it They’d dis- 
count the item from $6.20 to $1.20 
just to get rid of iL” 

He said one of tbe walls in his 
office was covered with awards he 
had received for achieving certain 
sales levels. “The $300,000 in sales 
per month award was gold, and 
$100,000 a month was a piece of 
paper with the GSA insignia.” he 
sauL 

When high-ranking GSA offi- 


Against Carter Inflation Plan 


Unions Gear to Protect Fringe Benefits 


By Helen Dewar 

WASHINGTON. Nov. 27 (WP) 
— With payments stretching from 
the cradle to the grave, fringe bene- 
fits earned by U.S. workers account 
for more than 1 of every 4 payroll 
dollars. 

Benefits, many tax-free, have 
been rising faster than wages: they 
are a kind of middle-class rax shel- 
ter. Unions are scrambling to ex- 
pand their benefit portfolio, fatten- 
ing existing fringes and adding oth- 
ers to cover everything from false 
teeth to open-heart surgery. While 
wages have doubled during tbe last 
TO years, benefits have nearly 
tripled. 

But success has its price, and the 
piper — in the form of President 
Carter and his inflation-fighters — 
wants to be paid. 

Hardly noticed at first in Mr. 
Carter’s" anti-inflation guidelines 
was the fact that the proposed 7- 
percent ceiling on wage and benefit 
increases for next year includes any 
additional costs of maintaining ex- 
isting benefits, even if the benefits 
do not change. 

Modification Sought 

Administration officials, faced 
with strong union objections and 
warnings that inflexibility could 
shatter the whole program, are 
trying to find ways to modify tbe 
benefits rule without bending it too 
much. But the multi billion-dollar 
cost of benefits and their impact on 
inflation remain. 

Inflation has made ibis a major 
problem, principally in the area of 
health care, whrie overall expendi- 
tures are rising at an annual rate of 
12 percent, faster than the underly- 
ing inflation rate. 

Another problem centers on the 
government mles established be- 
fore the anti-inflation plan was an- 
nounced last month, including pen- 
sion-funding requirements under 
the Employee Retirement Income 
Security Act (ERISA). 

The problem is particularly acute 
for many of the big unions that will 
be bargaining for contracts next 
year because they have either bene- 
fits- rich contracts or severe benefit- 
funding problems. 

Except for the Teamsters union, 
whose ERISA funding require- 
ments could eat up one-third or 
more of the allowable 7 percent, 
the cost of maintaining benefits 
may not exceed 1 percent of any 
prospective compensation gain, ac- 
cording to a number of labor econ- 
omists. 

That is because health and pen- 
sion benefits, while increasing pro- 
portionately to wages and wage-re- 
lated benefits such as vacations, 
still constitute only about 15 per- 
cent of total compensation with 
variations in individual union con- 
tracts and nonunion plans. 

Thus, a 10-percent increase in a 
health and pension plan that con- 
stitutes 10 percent of an employee’s 
aimpensanon would amount to a 1 
percent increase in overall payroll 
costs. 

“But. remember.” a sympathetic 
government official Said, “that's 
one-seventh — or 14 percent — of 
what they can get, and it’s a real 
problem for a lot of them.” 

Moreover, many of the unions 
that come to the bargaining table 
early in the year — and thus may 
set precedents for other unions to 

Lebanese President 

r 

Starts French Visit 

PARIS, Nov. 27 (AP) — Leba- 
nese President Elias Sarkis arrived 
here today for' his first official visit 
to a non-Arab country since being 
elected 31 months ago. 

Mr. Sarkis, who arrived with Pre- 
mier Salim al-Hoss, will confer to- 
morrow with French President 
Valery Giscard d'Estaing and 
Prime Minister Raymond Barre. 


follow later in the bargaining round 
— have the richest rosier of bene- 
fits. 

An official in the rubber indus- 
try. which will begin negotiations 
with the United Rubber Workers in 
March, estimated that 40 percent of 
all payroll costs go to benefits, in- 
cluding vacations and holidays. 

In the auto industry, which bar- 
gains later in the year, a govern- 
ment analysis of tbe 1976 “Big 
Three” contract with the United 
Auto Workers showed that SI of 
every $7 won by the union was 

U.S. to Redesign 
Border Fence 

NEW YORK. Nov. 27 (AP) — A 
proposed fence that could maim 
anyone trying to cross it will be 
redesigned before it is installed 
along the U.S.-Mexican border at 
El Paso and San Diego. Immigra- 
tion and Naturalization Commis- 
sioner Leonel Castillo said yester- 
day. 

“The design was a mistake.” Mr. 
Castillo said. “I've wanted it 
changed and it’ will be changed. We 
don’t want a fence that will cut off 
people's feet, but we want a fenoe 
that’s strong enough to deter entry, 
that would be hard to cut. hard to 
scale.” 

He said the 12 miles of fencing is 
needed at El Paso and San Diego 
because they are two major points 
of illegal entry. 


used to maintain existing benefits. 
Nearly 1 of every 2 benefit dollars 
went to financing existing benefits 


rials toured his store, he said, they 
would ask the monthly volume. 
“They’d say. ‘Very good, keep it 
up.'” he said. 

.Asked why store managers 
received incentive awards for in- 
creased sales. Jerald S ter burg, for- 
merly the top official over the sup- 
ply store in this region, said. “We 
wanted to create a feeling of be- 
longing on the part of the store 
manager.” 

Klansmen Hold 
Protest March 

NEW ORLEANS. Nov. 27 (UPI) 
— The Ku Klux Klan, surrounded 
by uniformed and plainclothes 
police, marched through the 
French quarter yesterday but 
avoided a confrontation with oppo- 
nents by holding their demonstra- 
tion two hours ahead of schedule. 

“That was purely from a police 
request because they wanted to 
avoid any trouble if possible.” Ku 
Klux Klun leader David Duke said 
of the rescheduling. The Klansmen 
were demonstrating because they 
claim white people “have become 
second-class citizens.” 

The Klan rally ended before the 
first participants in a counter-dem- 
onstration arrived. The Klan march 
was allowed despite heavy pressure 
from civil rights groups. Mayor Er- 
nest Mortal, the city's first black 
mayor, said while he personally op- 
posed the Klan, tbe group was’en ti- 
tled to express its views. 

6 Americans Die 
In Spain Crash 

CADIZ. Spain. Nov. 27 (AP) - 
Six members of two vacationing 
families Trom Miami were killed 
and two injured yesterday, when a 
train crashed into their van at a 
level crossing near here, the police 
reported. 

U.S. consular officials said that 
the dead were Jose and Cariota 


rather than adding new ones. This . Martin and their daughter, Maria, 
year it will be 1 out of 1 if the 7 ^ Roberto and So^io 


percent guideline is rigidly 
enforced, union officials said. 

The UAW problem is com- 
pounded because it has nor renego- 
tiated pensions since ERISA was 
passed in 1974, and thus must still 
come to grips with its funding 
requirements. One UAW official 
estimated that this could mean a 
10-percent increase in pension 
money, without any benefits 
increase. ■ 

Acute for Teamsters 

For the Teamsters, ihe problem 
is even more acute. One official 
said that the union will probably 
need at least 20 percent more in 
pension money alone, and others 
say that may not be enough. In 
addition, the union has deficiencies 
in its health plan financing. 

The Teamsters president, Frank 
Fitzsimmons, has said that, after 
plugging funding gaps for existing 
benefits, there would be next to 
nothing left for anything else — 
and made it clear that he considers 
that “unacceptable.” 

Several sources suggested that 
the administration may be inclined 
to bend only enough to keep the 
program from shattering under one 
or two early blows from unions 
that decide the guidelines are so 
tough they might as well ignore 
them. 


Cornejo, whose parents were in- 
jured and reported in serious condi- 
tion. 

No other information about the 
Americans was available. 
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Inter-Continental Hotels give you some of the landmark locations 
in some of the greatest cities of Europe. How many of these Inter-Continental locations 
can you match up with their cities? 


1. On the River Danube 

2. Faring Tuilenes Garden 

3. At Hyde Park Comer 

4 . Across from the Stadtpark 

5. Near the United National Palace 

6. At Victory Square 

7. Near Finlandia Hall 
-8. On the Vltava River 

9. Near the Rai Convention Centre 

10. Across from a Roman Tower 

11. Near the Rhine River 

12. On Portman Square 

13. On Taksim Square 

14. Near Lake Maschsee 

15. On Maximilianstrasse 

16. Overlooking Outer-Alster Lake 

17. In the Romanian National Theatre Complex 

18. On the River Main 

19. Krsnjavoga One 
20 A short walk from La Croisette 
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I km Tneit's one car* button Roue there ere two farur-Cauteiul H0M5 in London ) 


□ n m sra«m 

□ BUOfflREST 

□ BUDRPE5T 

□ rams 

□ COIOGnE 

□ DU55ELD0RF 

□ HMHffURT 

□ BBEVII 

□ Hflmnmc 

□ mnouER 

□ HELSmKI 

□ fsnmnu 

□ Lonoon 

□ mumH 

□ pans 

□ PRAGUE 

□ IHBIRR 

□ UIHRSmU 

□ ZAGREB 


11 you got more than 7 or 8 correct, you probably know Europe pretty well. 

Which means you probably know Inter-Continental pretty well . 

For reservations, see your travel agent. Or call 1 ni er-Cont inental Hotels. 
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Unesco’s Media Declaration 


The outcome of Unesco's yearlong debate 
on the mass media has to trouble deeply all 
those truly interested in advancing the organ- 
ization's chartered purpose of enhancing the 
"free flow" of information and ideas. True. 
the members removed from the final text 
most of the language explicitly authorizing 
any state's control over the operations of its 
own news media or that of other nations' 
working within its borders. This took a Jot of 
scrapping by the Western delegations and it 
put some of them in a somewhat self-con- 
gratulatory frame of mind after the declara-*- 
tion was shouted through unanimously in 
Paris the other day. 

We don't wish to seem ungracious for offi- 
cial efforts undertaken in our. that is to say, 
the Western media's, behalf. It is evident, 
however, that by helping to write and by ap- 
proving even a moderate declaration like this 
one. the Western delegations condoned the 
idea that it is within the proper province of 
governments to call the media tune. That this 
particular tune — this time around — is less 
dirge than walk-on music is nice but essen- 
tially irrelevant. Why else, after all. would it 
be supported by all the totalitarian states, 
both the Communist ones, which practice 
media control systematically as a matter of 
ideology, and the Third World states, which 
practice it more casually as a matter of politi- 
cal convenience. 

Indeed, in a field so contentious, how can 
something acceptable to. let us say, the Sovi- 
et Union or Nigeria, be also acceptable to the 
West? One answer is. of course, that the dec- 
laration is a compromise, carrying everyone's 
ideological baggage on level shoulders. But 
to the extent that this is so. it indicates how 
far from the principles of its charter Unesco 


has moved. A second answer is that the dec- 
laration is only hortatory, not enforceable. 
Quite true, but in that case how can any com- 
fort or reassurance be taken from the decla- 
ration’s pledges to protect journalists and as- 
sure their "freedom to report," to allo4 
deprived parties the right of reply, to give a 
voice to those "who are unable to make their 
voices heard within their own territories"? 


You will perhaps pardon us for suspecting 
that the parts of the declaration most likely 
to be honored — in the places where the me- 
dia are constrained — are the parts reinforc- 
ing state policies, such as "the strengthening 
of peace” and "the countering of incitement 
to war." 

As for the United States' pledges to offer 
technical and material help to die media of 
underdeveloped countries, that would have 
been a sensible proposal even without a 
Unesco conference. Though it evidently was 
not possible to say so at Paris, we trust such 
aid will go only to countries that are ready to 
let their media move in the direction of the 
Unesco charter. 

From the viewpoint of U.S. diplomacy, no 
doubt the Paris outcome reflected a certain 
success. The United States found itself 
aligned with Third World members and 
other states on an issue on which it and its 
Western friends had previously been isolated 
from them. From the viewpoint of the U.S. 
news media, however, the result represented 
a clear erosion of the favor and protection 
they were accorded three decades ago by the 
Unesco charter. And that is what worries us 
now. 

THE WASHINGTON POST. 


Democracy: New Benefits 


On Nov. 7. William H. Smith of 
Waukegan. 111., was elected auditor of Lake 
County. On the same day. by a referendum 
on the same ballot the voters abolished the 
job. That, to some people, illustrates the irre- 
sponsibility that results from letting voters 
take the law into their own hands. They have 
done so since the turn of the century in one 
or more states, through the initiative, by 
which new laws are put on the ballot, and the 
referendum, by which old laws are overturn- 
ed. Some students of politics have always 
mistrusted these devices, but never more 
than now. with enthusiasm for the initiative 
and referendum growing in a number of 
states, including New York. And in the wake 
of California's jolting vote on Proposition 13 
to limit property taxes, concern over such 
"direct democracy" has turned into opposi- 
tion. To our thinking, such opposition is 
wrong. 

Some of the criticism of the initiative and 
referendum is hasty. They are said, for exam- 
ple. to be highly susceptible to big, expensive 
campaigns conducted by special interests. 
But so are state legislatures. In any case, the 
voters have a way of confounding both the 
interests and the criticis. In Oregon, for 
instance, national dentist groups opposed a 
measure in the legislature to permit techni- 
cians. not just dentists, to supply false teeth. 
The measure died without action. Then the 
proposal was put on the November ballot by 
petition. The same dental groups spent heavi- 
ly to defeat it — and this time were soundly 
beaten. 

Critics also contend that putting weighty 
matters into the bonds of the people dimin- 
ishes siate legislatures and discourages able 
candidates from serving in them. That is de- 
nied by experience in California, where prop- 
ositions appear on the ballot regularly and 
where the legislature is outstanding. In any 
event, enough signatures must be secured on 
the initiating petitions to discourage numer- 
ous. frivolous ballot measures. 

A further argument against the initiative 
and referendum is that they produce conserv- 
ative. even reactionary results. Critics note, 
for instance, that in recent years. California 
has voted against open housing, against res- 
tricting nuclear power and, now, for Proposi- 
tion 13. But this argument is unfairly selec- 


tive. If California voters show themselves to 
be conservative by reviving the death penal- 
ty, then what do they show themselves to be 
by upholding die right of homosexuals to 
teach in public schools? Such mixed results 
are evident in other states and in other years 
and nullify fears that the process would in- 
vite ideological triumph for the right — or 
the left. 

There is a stronger argument against the 
initiative and referendum: an easily intelligi- 
ble ballot measure is necessarily a blunt 
instrument, and hence a poor way for the 
public to deal with complex issues. That is 
the lesson of the California proposition to 
limit smoking in public places. It lost heavily, 
people on both sides agree, not simply be- 
cause of an expensive campaign by the to- 
bacco industry but because it was poorly 
drafted. Opponents were able, with reason, 
to ridicule the proposition for permitting 
smoking at rock concerts but not at jazz con- 
certs. A legislature could have clarified or 
compromised on language. But the terms of a 
proposition are frozen and must be voted on. 
yes or no. And once the question has been 
settled by. the public, legislators are unlikely 
to reopen it for years. 

There is, hence, an occasional price to be 
paid for direct democracy, but that does not 
deny its clear and considerable benefits. The 
referendum and initiative symbolize the mist 
that our system puts in the public; they en- 
large democracy. More, they provide a 
healthy safety valve for voter discontent. 
That, after all, is what Proposition 13 was. 
Because of booming real estate values. Cali- 
fornia had collected — and held onto — bil- 
lions in windfall property taxes. Among 
other things, the voters were telling a fat. 
deaf state government. "Cut us in." 

Direct democracy offers another benefit: 
It is a powerful stimulus to political partici- 
pation. Nobody said democracy has to be 
dull. People are more likely to vote when is- 
sues capture their interest. Consider Oregon’s 
experience. Elsewhere there were complaints 
of voter turnout as low as 30 percent In Ore- 
gon, which had a half-dozen hot ballot mea- 
sures. the turnout was 65 percent Use of the 
referendum and initiative is not the only 
explanation, but it’s a good one. 

THE NEW YORK TIMES. 


International Opinion 


German Divide Narrows 
There have been several signs lately of bet- 
ter relations and reduced friction between 
East and West Germany. As always, the ba- 
sis is further heavy additions to the huge sub- 
sidies which Wesi Germany already pays to 
the East. In return, the Communist regime 
makes concessions in the form of partial 
lowering of arbitrary economic or human 
barriers — all of which can. of course, be 
revoked at will on some excuse or other. The 
latesi development is an agreement for the 
building of a new autobahn from Hamburg 


across East Germany to Berlin, of which 
Bonn will pay nearly two-thirds of the East 
German costs. Parts of the Berlin canal sys- 
tem, which East Germany has kept closed, 
forcing West Berlin traffic to make detours 
taking some days, are to be reopened and 
improved. Bonn will pay the entire cost. East 
Germany will benefit greatly from all these 
improvements, especially through its ar- 
rangement with West Germany over the Eu- 
ropean Common Market. . . 

— From the Daily Telegraph (L/mdon). 


In the International Edition 


Seventy-Five Years Ago 

Not ember 28, 1903 

NEW YORK. — Joseph Pulitzer’s New York 
World, renowned for its battle of a few years 
back with William Randolph Hearsl's New York 
Journal in trying to bring the most pressure on 
the U.S. government to begin the Spanish- Amer- 
ican War. today led with an editorial of a rather 
different lone. Commented the newspaper: 
"Clairvoyance is supposed to be illegal. Yet 
president Roosevelt is still at large, notwith- 
standing the second sight that led him to have a 
naval force all ready for a Panama revolution 
before it happened.” 


Fifty Years Ago 

November 28, 1928 

PEKING — Since the overthrow of the Manchu 
dv nasty, many of the former ruling class, who 
never before did any menial labor, have entered 
the ranks of the water-carriers. But now adver- 
si iv is pursuing them further, in the shape of the 
water-works, which pipes water into a 1.000 new 
Peking homes every year. Several riots have been 
caused recently by the new carriers attacking 
gangs installing pipes for the water-works. Yet 
more and more Peking people are having water 
piped into their Homes. The water-carriers are 
being deprived of their livelihood. 



John Domberg 
From Munich: 


. . . the chances of a \ 
German trade union cs 
a strike used to he aho; 
great as being hit by 
lightning on a cloudles 
day. 
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M UNICH — Those who may 
not yet be aware of it wtu 




duced in 1970, the cq&tt 
don law is regarded as 


certainly notice it this week. An era vanced and sigmficahr$5s|E W 
has come to an end in West Germa- to industrial democracy^ ^?" 
ny. ' Granted, there Msrbsg-. 

It was called industrial peace. numberable problems *bf 
Under the happy slogan of Ver- menting it during * # 


'Which Do You Prefer First?’ 

New Soviet Thinking 

By Cyril £. Black 


P RINCETON, NJ. — The most 
important development in So- 
viet ideology since 1917 has taken 
place almost unnoticed by U.S. 


generally and more correctly seen 
in the Soviet Union as reformist 
Stalinism in the Soviet sense means 
highly centralized controls over all 


commentators, concerned as they aspects of society, dominated by 
have been with controversies over insular and narrow-minded politi- 
detente, arms controls and human cians whose ideal of ideology is a 
rights. sterile repetition of dogma. Bv con- 

This development is the change trust the Soviet debate on the' revo- 
in emphasis from the literal view of lution in science and technology 
Marxism-Leninism that predomi- and its social impact has been char- 
nated in the Stalin era to a new and acxerized by relatively uninhibited 
dynamic appreciation of the role of debate, widespread differences of 
science and technology as the criti- opinion, and intense interest in 


cal factor in economic and social 
development 

Leonid I. Brezhnev formalized 


Western developments. 

The new generation of managers 
favors much greater freedom from 
central controls of economic enter- 


The proponents of the new outlook 
claim that socialist countries, by 
which they mean those ruled by 
Marxist- Leninist parties, are better 
able than capitalist countries to 
take advantage of the opportunities 
for human welfare offered by the 
new techniques. 

Meet the Challenge 

The need to meet the challenge 
of contemporary science and tech- 
nology, they say. will undermine 
capitalism just as the Industrial 
Revolution of the 18th century 
undermined feudalism. 

Adherents of these views can 


nunft — common sense — trade un- shakedown period since 19^Jj! 
ion leaders appeared almost as con- labor frequently nfljjnfag; g, 
ceraed about increasing corporate nothing has really changed^®*, 
profits as the shareholders. They ownership representetrijessfi^ 
agreed to hold down wage demands the upper band, 
so as to enhance industry’s invest- arguing that the 
mem potential and readily adjusted many worker rrorraen&wcs^ 
their goals to conform with the corporate boards pbsesarg^ 
nations macrri-economic aspira- to decision- m aki n g, compel 
tions. and company secrecy. ' . 

In mm. management used to . Audible Fwctu"> 
wax glowingly with compliments • 

for labor’s- "sense of responsibili- Moreover, among West&jf* 

ty” on the whole, co-det dpaftqt^fa 

Cosy Days the arguments aboot*fr.stifr% 

Those were the cozy days of co- 
operation when the chances of a 

WKtCeraiantradeumancalhnga Unions, continue to\Sw Wsh 

SAW 0 ® 45 ST 5 s and sensible mean^pS 
beina hit by lightning on. a cloud- ^ ^ 

. . ' , . , by making both mote ftaqfcfcn 

U was an era that had lasted ^oS/ero rontempbraryjX 
three decades and contributed sig- Asocial change/^ ^ 
mficantly to the country’s Lanark- ^ & why orgfed taboni 
able postwar affluence and mdus- - m a .fofgerent moo3«w 

tnal prowess. ' since last year when dnatar 

But since the beginning of the management thm -stffl hcS 

year the once halcyon climate of Hanns-Martin Schleyer, the &dS 
labor-managment relations has en- ^ leader murdered by tataam 
tered a confrontational freeze. It is deeded to challenge the coS 
destined to get evm colder today. motion lawT^astimSS 

First of all, West Gnnaqy’s claiming more or las thitif^ 
s od workers are scheduled to go on fo^fereeping sodalism a^C 
strike for the fbst tune m naif a lopin ^ expropmtiwL 
century. It wOi be the third major ^ banccharge is that ti&ta 
strike since the start of -the year and violates constitutional • riobtt -rj 
predictions are that management DIO oertv 
will respond in kind, as it did in the F [Tlabor’s eyes, the deds&fl 
metai and printing trades last fiIc ^ ** wi a violatich erf 
spring, with an industrywide lock- unwrillen agreement and a poririd 

out M , signal. 

No Coincidence Arguments in the case, lodftdft 


But more importantly, also 
today, the red-robed justices of the 
Supreme Court in Karlsruhe will 
start hearing testimony and argu- 
ments on a management-initiated 
suit to test the constitutionality of 
the 1976 law On Paritaetische 
Arbeitnehmermitbestimmung. 

In less tongue-twisting English, 
that is so-called “labor co-determi- 
nation” law which gives representa- 
tives of workers and equal number 
of seats with those of shareholders 
on the corporate supervisory 
boards of the country's 457 largest 


this theme in 1971 when he stated central controls of economic enter- 
at the 24th Congress of the Com- prises and social institutions. This 


munisl party that “the task we praj 
face. . . is one of historical impor- ly c. 


tic orientation is significant- 
r than the earlier Marxism- 


tance: to fuse the achievements of Leninism to the prevalent Western 
the scientific and technological rev- view that the advancement of 


olution with the advantages of the knowledge is the main impetus for that Soviet society is superior. 


thus advocate “peaceful coexis- companies — all those employing 
tence” and detente as providing an 2,000 or more persons, 
opportunity for the Soviet Union to Though Lhe steelworkers would 
draw on the new knowledge that certainly deny it. claiming that 
has been developed almost entirely their demands for a five percent 
in the West, while still maintaining wage increase and the introduction 


socialist economic system ” 
Labor as Factor 
Soviet leaders of Lenin's era rec- 


societal transformation within 
countries and for an evolving inter- 
national integration. 

This does not mean that Marx- 


ognized the importance of science ism- Leninism has been abandoned- 
and technology, but as late as the ft has simply been transformed. 
1960s official publications of the 
Central Committee continued to re- 
fer to labor as the primary factor in a 

production. fl Bi 

The significance for a modern cm. I 

economy and society of nuclear 
power, cybernetics and computers 
had already captured the imagina- 
tion of Soviet ideologues, however. TjOSTON — The impasse in the 
and a widespread debate developed JJ negotiations between Israel 
in the 1950s and 1960s over the sig- and Egypt is harder to understand 
crificance in theory and practice of now that the draft peace treaty and 
these new techniques. one annex have been published. 

A major role in this debate was For those texts, in skillful and even 
played by Eastern European social- elegant diplomatic fa ngnagg meet 
ists. and the new ideas were influ- what we would have thought were 
ential in stimulating the Czechoslo- the fundamental concerns of both 
vak reform movement in 1968. AJ- parties. -v. 

though the reform movement was The annex spells out the nature 
suppressed by the Soviet Union for 0 f peace in words that not long ago 
reasons of national security, the So- would have seemed to most Israelis 
viet and Czechoslovak academia an unattainable hope. After Israel’s 
of science collaborated in publish- partial withdrawal from the Sinai 
ing in 1973, on the basis or a wide (here are to be full diplomatic rela- 
reading of Western writings, one of tions. free movement between the 
the major treatises on the social im- two countries, no rmal telephone 


Cyril E Black is professor of histo- 
ry and director of the Center af In- 
ternational Studies at Princeton Uni- 
versity. He wrote this article for The 
New York Times. 


of 35-hour work week are the only 
issues in dispute, there is more than 
a coincidence of timing between 
the strike and the Supreme. Court 
hearing. 

Though certainly a compromise 
version of the bill, originally intro- 


A Question of Trust 

By Anthony Lewis 


plications of the scientific and tech- and other communications and a 
nological revolution. In the 1970s, halt to hostile propaganda, 
this theme has dominated Soviet . n raj mh |. lk . 

discussion of such subjects as man- - fins' 

nemwHTt education, H” 115 both parties commitment to 


agement. specialized education. , I* “.irr, *, 
productivity, income distribution, “,*7™ 
the environment and social change 
generally. ** n _, 


the general “framework for peace” 
agreed to at Camp David — the 
sign wanted by Egypt that the pro- 
cess is not limited to these two par- 
ties. Similarly, the draft calls for a 
“comprehensive peace in the area” 
and “settlement of the Arab-Israeli 


Change ties. Similarly, the draft < 

There are several dimensions to "comprehensive peace in 
this significant change in the Soviet and settlement of the Aj 
world-view. Acceptance of the im- conflict in all its aspects, 
portance of science and technology „ 

implies the recognition that in most Ifeassurana 

fields the Soviet Union is not in the The irearv alcn oim u, 


local council there within nine 
months. Prime Minister Begin and 
his Cabinet say they will not accept 
any suefc "timetable.” 

Impasse 

To break the impasse, the United. 
States has proposed a brief “side 
letter.” It would pledge Egypt and 
Israel “to negotiate in good faith” 
over the West Bank, “with the ob- 
jective of holding elections not later 
than the end of 1979.” That would 
be a welcome symbol to Egypt but 
not a binding timetable for IsraeL 
A promise to negotiate is no guar- 
antee of success. At Camp David. 
Israel and Egypt promised to try to 
negotiate a treaty within three 
months, and they may or may not 
meet that target. 

The two sides are so close now 
that we on the outside think they 
surely should agree soon. Even Sec- 
retary of State Vance allowed some 
frustration to show the other day. 


eminent no doubt published the 
annex on the nature of peace to 
reassure its people. 

In short, both sides want certain- 
ty before they finally sign. But 
there can be no certainty. 

No document that could conceiv- 
ably be agreed now can make 
meaningful autonomy for the West 
Bank and Gaza a sure thing.* 
Whether Begin proceeds, and how, 
will depend on many factors: his 
repeated public commitment to 
what was his own plan, public and 
political resistance in Israel U.S. 
attitudes, the state of public order 
on the Wat Bank and soon. 

Mutual Trust 

Similarly, nothing an make Sa- 
dat go ahead with diplomatic rela- 
tions if the situation envisaged in 
the treaty has drastically changed 
— if a year from now, say, Israel 
has effectively blocked the plan for 
Wat Bank autonomy. Sovereign 


forefront of research and develop- iral reassurance on the quesi 

m ^£ t - l c ■ “linkage.” Israelis have 

TTie Stalinist view raw the Soviet mat implementation of the 
Union as the most advanced soci- WO uId be conditioned on pi 
ety because it claimed to be the toward autonomy for the 
most fully socialized — that is, the Bank and Gaza — that Egyp 
means of production were more nhJl. 


Reassurance 

* 

The treaty also gives Israel a cen- 
tral reassurance on the question of 
“linkage.” Israelis have worried 
that implementation of the treaty 


He said that disagreement had states cannot be so bound, 
come down to “essentially two Relationships in diplomacy, as in 
sentences in a letter “one page life, require a degree of mutual 
and a quarter tong.” and there lTVSt . After the hopes raised and 
ought to be a way under chose cir- disappointed in the last year, trust 
cumstances to find your way between Israel and Egypt can nrob- 


means of production were more 
completely under central control 
than elsewhere. The new view, by 


Bank and Gaza — that Egypt could 
refuse to go ahead with diplomatic 
relations, for example, if the West 
Bank negotiations stalled. Then ob- 


^ suuctivc dements on the West 
siting from the application of the Bank. Israelis feared, would in ef- 


new techniques as a more relevant 
criterion for comparing societies. 

While Soviet writers do not ad- 
vertise the greater proficiency of 
the Western countries in most as- 
pects of science and technology, 
they recognize that the goal of im- 


fect have a veto over the whole 

deal. 

But the draft language excludes 
those risks of what diplomats coil 
“conditionality ” In Article VI. the 
parties agree to fulfill their obliga- 
tions under the treaty “without re- 


proving Soviet technology and pro- gard to action or inaction of anv 

dose 7 la V ons o!her and independently of 
with the Wat. The new outlook re- anv instrument external to this 


fleets the ascendancy of the post- treaty” 
vw generation of scholars and uni- The Israeli Cabinet has approved 
versty-educated professionals over the draft treaty. It is generally ac- 
the party hacks who dominated So- ceptable to Egypt, too. But iypt 
viet policies until quite recently. wants a sta lament from Isradlhat 


Although some Western polemi- it intends to r r 

cists refer to the Brezhnev- Kosygin the autonomy pfan ?or West 
coalition as “neo-StalinisL” u. is Bank, and to hold elections for the 


wants a statement from Israel that 
it intends to proceed pronroily with 
the autonomy plan for tne West 


cumstances to find your way 
through it.” 

But what is involved here is not a 
matter of lope alone. It is politics, 
and in the deepest sense of that 
word. Neighboring countries, long 
hostile, must finally summon the 
national will to go ahead with a 
strange new venture in cooperation. 

Apprehension 

Reports from Israel describe a 
mood of profound apprehension 
over the prospect of peace. The ex- 
hilaration that greeted Prime Min- 
ister Begin on his return from 
Camp David has gone. His party 
and his Cabinet are divided. So is 
the public. Many worry that Egypt 
will not keep its promises or that 
the peace process will get out of 
control. 

In Egypt there are concerns 
about Israel's intentions. President 
Sadat evidently has real doubts 
that the Israelis will cany out the 
West Bank autonomy plan. He 
surely had the draft treaty pub- 
lished in AJ Abram in the hope that 
the preamble would reassure the 
Arab world — just as Israel’s gov- 


nd your way between Israel and Egypt can prob- 
ably begin to grow only if and 
ied hoe is not a when they actually sig n a treaty. 
ie. It is politics. Every day of delay is risky — which 
t sense of that is why the disagreement that seems 
countries, long so narrow is in fact serious. 
y summon the 


r management, then still headed 
tc 01 Hanns-Martin Schleyer, the -fedal* 
S _ CJ ? - trial leader murdered by tmorixil 
15 decided to challenge tne 

urination law's constitutim9? 
claiming more or less that 
>°.? n form of creeping socialism au&tijp 
. a loping expropriation. 

The basic charge is that 
’ T violates constitutional righ&TOt 

. property. E 

In labor’s eyes, the deoswri ** 
. T file the suit was a violation 
t0CK “ unwritten agreement and a poBtfc*) 
signal. . • * 

Arguments in the case. lodge&JjK 
^ nine blue drip corporations, Ana] 
fthe S* 0 * 1 * 1 industrial and einpkwsl 
■n associations, and a society. of po 
„ vate investors .arid shartboHoj 
will be heard for four days! 
v of The briefs h® 11 * with.ri 
isrhe high court number thousand^! 
pages and for- the coming week;!} 

. , Karlsruhe chamber will be &B« 
Pf* 1 } 4 with a small army of entrepreoria 

T, 1 " trade union officials, meriibetfi 

pari lament and government ripi 

"d<£- 5CntaUveS - •' f. 

S0 2 Next Year . ... 

rgest 

tying A ruling by the court is not a 
peeled until next year, and evo 
ould some of the industrial leaders 
that filed the suit regard its chances pcs 
cent simistically. But the fact that it l« 
lion been filed, and is being prosecnl* 
only with so much diligence, seems,! 
than have changed the climate of iron 
veen trial relations in Wat Germ® 
hurt dramatically. v/i 

Ever since then, there has brian 
arise spate of stalled and broken rikfcS 
tiro- trial negotiations and a pattern 3 
collective bargaining gone am 
The spirit of “social partners!^ 
has disappeared and the cozinosrf 
labor-management relations tfat 
used to make Wat Germany a ktod 
of mode! has become past history.’’ 

Workers are increasingly pre- 
pared, some would say determined, 
the to strike, and the employers tore- 
5 to spond with lockouts. j y 

There is more involved,' of 
am . course, than merely labor’s page 
But aod irritation over the constitu- 
tionality suit. 

■ Organized management and if 

t ' dusiry seem determined to rixto? 
labors share- of the pie, claiming 
that this wffl hdp create new reda?- 
tions in the wont week; will stHjfr 
late consumer demand* reduce^ 
employment and rein vigorate # 
sluggish economy. ■ . t# 

U. S. Battle " ; : ' 

r ^ er Beyond that, labor now seais 

determined to battle what it se&& 
a gradual and deliberate erosen^f 
jobs through technological ratictalr 
Sa- izatioa and the transfer of cagjoar 
iela- and production facilities abrOs&x 
3 in phenomena which managemem^ 
iged cribes to West Germany’s hcnaij 
rad labor costs, now almost, the frigng? 
ifor in the world, and the coont# 1 ? 
sign ceaseless quest for - more Wsgf 
time. - :: . : %«£ 

is in To be sure, many, of tnese(£$ 
tual chicken -or-egg type issues; cj|iff 
and kind characterizing industriatjtW r 
rust tions everywhere, but a year or^ 
rob-, ago they would never , have .b«» 
and raised here. . - ; 

aty. The fact that they are raised ndf 1 
trich marks the start of a taw erajfc®* 
ems could have far-reaching pomp* 
and economic implications. , 
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ta To r Bump Off Somebody 

S'! £|£jj* Thorpe Trial Figure Says 
SjEij He Was Offered $30,000 


Two-Week Assignment Lasted Four Months 

British Newsmen Fly Out of Angola Trap 


JOHANNESBURG. Nov. 27 
{UPIj — Three British television 
newsmen trapped deep inside An- 
gola for the last four months were 
whisked to safety cariv yesterday in 
a secret air operation.” 

A light jet aircraft carrying the 
independent Television News team 
on the final leg of their journey 
touched down at an airfield near 
Johannesburg shortly after mid- 
night. Their arrival was kept secrei 

L. P. Weicker Sr. 
Is Dead; Headed 
U.S. Drug Firm 

NEW YORK. Nov. 27 (UPI) — 
Lowell P. Weicker Sr„ 75. the fa- 
ther of Sen. Lowell Weicker Jr„ R- 
Cooru died Saturday at his home. 

Mr. Weicker was a former direc- 
tor of Sperry-Hutchinson Co. and 
former president of E.R. Squibb 
and Sons and Bigelow Sanford Inc. 

Born in Stamford. Cornu Mr. 
Weicker graduated from Yale Uni- 
versity in 1926 and shortly after- 
ward joined Squibb, which his fa- 
ther had built into a giant pharma- 
ceutical concern. 

During World War Li, as a colo- 


MONSTER MACHINE — The world's biggest excavator 
was put into service recently at the Hambach mine in West 
Germany. Measuring 220 by 84 meters, it requires five 
operators and can extract 20,000 cubic meters each day. 


nel in the U.S. Air Corps, be served 
ieputy director of ini 
for the U.S. strategic forces in 
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MFNEHEAD. England, Nov. 27 
(UPI) — The man alleged to have 
been chosen as the. killer in the 
murder conspiracy trial of former 
Libera] Party leader Jeremy Thorpe 
told the court today, that he was of- 
fered $30,000 loJtifl somebody. 

Andrew Gino Newton gave testi- 
mony for the prosecution on the 
fifth day of preliminary proceed- 
ings against Mr. Thorpe and three 
other men accused of conspiracy tc 
kill Norman ScotL the man who al- 
that he had been Mr. 
iorpe's homosexual lover. Mr. 
Thorpe also is charged with incite- 
ment to murder. 

Newton, a former airline piloL 
said he was first approached in 
February 1975 at a charity function 
at the Blackpool Hold that he at- 
tended with David Miller, a man he 
had known for several years. 

. “There we mer George Deakin.” 
Newton said, pointing to one of 
Mr. Thorpe's co-defendants. "I had 
met Mr. Deakin on a number of oc- 
casions before at Miller's house in 
Cardiff. 

‘ “I asked him if it was true that 
he wanted somebody, 1 think 
‘bumped off were the words 1 
used. 1 * Newton told the court, ex- 
plaining that he made the remark 
in reference to something Mr. Mil- 
ler had said to him. 

'* Then. Newton said, he told Mr. 
Deakin something like: “1 am your 
man.” 

The matter was dropped, he said. 
;Uniil four or five weeks lata at Mr. 

S. Africa Woman 
.Killed by Elephant 

• JOHANNESBURG, Nov. 27 
(AP) — A female elephant, appar- 
ent] y thinking its calf was bong 
threatened by six tourists, charged 
and trampled a woman to death in 
a game reservation during the 
‘feedeend. the Johannesburg Star 
Teponed. 

* A guide, who had been escorting 
the group, tried in vain to intercept 
the animal , the paper said. The 
■other tourists look cover. 


Miller's house. “J told him I was 
still interested in the proposition. 
The money was discussed. He said 
£15.000 [$30.0001 would be the 
price," Newton testified. 

At the start of the trial prosecut-' 
mg attorney Peter Taylor charged 
that Newion had lured Mr. Scon 
onto a lonely moor to kill him but 
only shot bis dog. 

In March. 1975. Newton was 
arrested, convicted and sentenced 
to jail for possessing a firearm with 
intent to endanger life. 

Mr. Thorpe has maintained his 
innocence in the case. 

India Aide Puts 
Child Workers 
At 10 Million 

NEW DELHI. Nov. 27 (Reuters) 
— Labor Minister Ravindra Varma 
admitted today there were 10 mil- 
lion child workers in India, but, 
while expressing concern, he said 
child labor, could not be abolished 
overnight. 

Mr. Varma. speaking in the Lok 
Sabha (lower house) before it 
passed a bill to amend the Employ- 
ment of Children Act said any leg- 
islation should be enforceable and 
should not add to the hardships of 
people who send their children to 
work out of poverty. 

The amendment prohibits the 
employment of children under 16 
in certain jobs, including those at 
ports and railroads. It was severely 
criticized by several members for 
not going further, with some de- 
manding a total ban on child labor. 

Mr. Varma said the first task was 
to insure that children did not work 
in dangerous jobs. The government 
may propose further legislation 
next year, which is Internationa] 
Children’s Year. 

United Nations studies have put 
the number of child workers in In- 
dia at closer to 15 million, a quarter 
of them girls. 


director 
S. 

Europe. He was awarded the Le- 
gion of Merit and Bronze Star, the 
French Legion d'Honneur and 
Croix de Guerre with palm, Lhe Or- 
der of the British Empire, the Star 
of Solidarity and the Italian 
Grande Ufficiale al Merito Delia 
Repubblica. 

After the war, be was appointed 
assistant secretary general for pro- 
duction and logistics for NATO by 
President Dwight D. Eisenhower. 
He served in that post from 1953 to 
1956. 

R. Hawley Truax 

NEW YORK, Nov. 27 (NYT) — 
R. Hawley Truax. 89, a former 
chairman of the board of New 
Yorker magayin^ and one of its di- 
rectors for 46 years, died Friday. 

For many years Mr. Truax 
served as an' intermediary between 
Harold Ross, the intransigent edi- 
tor. and Raoul Fldschmann, the 
equally implacable publisher. From 
1965 to 1969. Mr. Truax was chair- 
man of the board. He retired in 
1971. 

Cardinal Trin Nhu Khue 

VATICAN CITY, Nov. 27 (UPI) 
— The Vatican said today that Car- 
dinal Joseph Marie Trin Nhu 
Khue, 79. Roman Catholic arch- 
bishop of Hanoi, died in the Viet- 
namese city. 


Casper H. Nannes 

WASHINGTON, Nov. 27 (WP) 
-—Casper H. Nannes. 72, a journal- 
ist who was religion news alitor of 
the Washington Star for many 
years, died Saturday at his home in 
Washington. 

Jazz Trombonist 
Kills a Sony Self 

LOS ANGELES, Nov. 27 ( AP) — 
Jazz trombonist Frank Rosolino 
apparently shot and killed his 1 1- 
y ear-old son and critically wound- 
ed his 7-year-old son before taking 
his own hfe, authorities said today. 

Mr. Rosolino, 52, and his son 
Justin were lolled by angle gunshot 
wounds about 4:30 a.m. yesterday, 
a policeman said. The younger boy, 
Jason, was in critical condition in a 
hospital with a similar wound. The 
police said that they found a sui- 
cide note but would not disclose its 
contents. 

The musician had been a pioneer 
in the use of the valve trombone in 
modern jazz. 
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to give them time lo report their 
own story first. 

The ream, headed by correspond- 
ent Mike Nicholson, had originally 
gone into the Angolan hush in early 
August for a two-week assignment 
to interview pro-Western guerrilla 
leader Jonas Savimbi of the Na- 
tional Union for the Total Inde- 
pendence of Angola. 

Within a week of their arrival, 
the Angolans, who learned of the 
team's presence, bunched an offen- 
sive spearheaded by Cuban troops 
that effeulively trapped them inside 
the guerrilla zone. 

"They didn’t leave us with much 
choice but to stay.” Mr. Nicholson 
said. “We were virtual prisoners be- 
cause of the situation.** 

To pull them out. an air shuttle 
flew more than 1,000 miles through 


Angolan air space, which is guard- 
ed by Cuban-manned MiG ftghler- 
bombers. then relayed them 
through several countries before 
they reached their destination. 

Kir. Nicholson, cameraman Tom 
Phillips and soundman Mike Doyle 
walked off the plane. They 
appeared thin and wore ill-fitting 
uniforms the Angolan guerrillas 
gave them after their own clothes 
wore out. 

The team, the first television 
crew to enter the guerrilla zone 
since Angola’s civil war three years 
ago. said the UN1TA guerrillas are 
still a potent fighting force with 
abundant arms and high morale. 

The ITN crew logged more than 
1.500 miles with LINITA troops 
and said they found the guerrillas 
to be heavilv armed with Western 


Woman in Longest Human Coma 
Succumbs in l/.S. After 37 Years 


HOLIDAY. Fla_ Nov. 27 (AP) 
— Every day for 37 years Lucy 
Esposito' bathed her' comatose 
daughter. Elaine. Yesterday. 
Elaine's death, at age 43. ended the 
long ordeal of a devoted mother 
who refused to hand over thejob to 
an institution. 

It also ended what is believed to 
be the longest human coma: 37 
years, 3 months and 20 days. The 
Guinness Book of World Records 
says it is the longest period of 
human unconsciousness ever 
recorded. 

Elaine Esposito had been in the 
coma since Aug. 6. 1941. when, at 
the age of 6. she underwent an ap- 
pendectomy in a Chicago hospital. 
Doctors were closing her abdomen 


when her temperature shot to 107 
and she began convulsing. Her doc- 
tors thought she would die that 
night. 

But Elaine did not die then, and 
she did not die when she had pneu- 
monia. or when death approached 
the other times — with measles, 
with gallstones, with a bowel 
obstruction. Mrs. Esposito always 
refused to hare her placed in an 
institution. 

Mrs. Esposito's husband. Lou. 
died last January' of cancer. He was 
68 . 

“I lost them both within 10 
months." Mrs. Esposito said. “Lou 
and 1 always figured Elaine would 
go first and we'd hare a few years 
for ourselves. 1 ' 


and Soviet weapons and well-sup- 
plied with food provided hv truck 
convoys. 

The guerrillas were kept on the 
move. Mr. Nicholson said, and his 
team kept pace with them, walking 

along elephant trails. As the gov- 
ernment forces pushed into die 
region, he said the guerrillas faded 
into the bush from which they har- 
assed the attackers' supply lines. 

Often, he said, they had to doe 
into the bush for safety as MiGs 
and helicopters flew’ overhead 
searching for signs of troops. 

lhe guerrillas told the newsmen 
much of their food came from 
South Africa, but they insisted the 
provisions were paid for in cash. 
They said they were also receiving 
financial and military aid from 

Morocco and Iron. 

The UN1TA forces and two 
other guerrilla movements have 
been fighting in the Angolan bush 
since being defeated in the civil war 
by the Popular Movement for the 
Liberation of Angola, which had 
the backing of Cuban forces. 

EEC Acts to Improve 
Benefits for Women 

BRUSSELS. Nov. 27 tAP] — The 
social affairs ministers of the Euro- 
pean Economic Community adopt- 
ed a new directive today that is de- 
signed to end. within six years, dis- 
crimination against women in 
pension and social security plans. 

The proposal, first drawn up at 
the end of 1976. covers health care, 
loss of incomes because of sickness 
or unemployment, old age. acci- 
dents at work, occupational dis- 
eases and disablement. 


Unwanted Coast Guard Cutter 
To Be Given a f Decent BuriaV 

WASHINGTON, Nov. 27 (WP) — The Loavt Guard does not 
worn it. Nor does the General Sertices Administration. The Mari- 
time Administration wants part hut not all of it. 

So the Cuyahoga, the 51 -year-old C'ojm Guard cutter that -ahk 
in Chesapeake Bav on Oct. 20 and was subsequently raised in 
delicate and dramatic salvage operation, will be sunk jgum. 

“You know the old joke about selling it for racor blades.” a 
Coast Guard official said. "We think tlii> i* a better solution. I’d 
call it a decent bunal.” 

At the request of the Virginia Natural Resource Administration, 
the Cuyahoga *ill be towed 15 miles front the Virginia cares and 
ceremoniously sunk. The cutter, already stripped and painted orer. 
will join >ereral other shipwreck hulls as part of jn offshore fohiug 
reef. 

“We do not want to keep the tessel." Cntdr. Jack Goldtisorpe 
said. "It's a liability to us." 

Eleven crewmen died when the cutter collided with an Argentine 
freighter near the mouth of the Potomac Ruer. 

Adm. Richard Knepp. Coast Guard controller, s.mi that :he d:s- 
posal plans would be presented to GSA this week m Portsmouth. 
Vj. He said that the Coast Guard «us trying to decide whether to 
make the ship's mast into a memorial in honor of the crew men who 
died in the collision. He said that the sinking would be accompa- 
nied “bv some sort of eeremonv.’* 


2 Trapped Divers Die in North Sea 
During Attempt to Rescue Them 


ABERDEEN. Scotland. Nov. 27 
(UPI) — Two divers trapped 380 
feet beneath the freezing waters of 
the North Sea for eight hour?, died 
on the brink of being rescued yes- 
terday when their diving bell flood- 
ed as it was hoisted to the surface. 

As rescuers tugged the tiny coni- 
cal-shaped capsule out of the mud. 
the seals on the door broke under 
the water pressure and the two 
drowned only 15 minutes from 
safely. 

The two men. Tony Prangly. 2S. 
and Mike Ward. 25. were finishing 
work connecting an oil pipe to a 
storage tank in the Beryl oilfield 
200 miles off Scotland's Vast coast 


when the diving Ivli plunged onto 
the seabed. A .squall blew the 
divers' support ship. Star Canopus, 
off course and the diving bell'- life- 
lines were severed H\ an anchor 
chain. 

The two were missing lor several 
hours before colleagues in a m:n- 
isubmanne located' them and re- 
ported them "alive and well." 

A second diving bell went down 
and fixed a tow line to the sunken 
vessel, which wjs stil! upright, to 
hoist it up. But the door on the 
base of the diving bell must have 
buckled or wejkencd when it plum- 
meted to the seabed As the lift 
began, the door burst arid water 
nusiied m. 
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Fashion 


■Dance 1 


Western Designers Turning to Tokyo 


Paris Ballet Livened by London Choreographe 


By Hebe Dorsey 


•"TOKYO. Nov. 21 (IHT) — To- 
X kyo turned into an iniema- 


X kyo turned into an interna- 
tional fashion scene lost week as 
Japanese designer Hanae Mori flew 
in fashion designers from five 
countries — in order, she said, to 
encourage local talent to try to es- 
tablish Tokyo as another 'fashion 
capital. 

On hand were designers Jean 
Muir or London, Gianni Versace of 
Milan. Thierry Mugler of Paris and 
Stephen Burrows of New York. 


The Japanese were represented bv 
Issey Miyake (based in Paris' as well 
as here) and bv Mrs. Mori. 

Other fashion-folk in atten- 
dance: French Vogue director Rob- 
ert Caille, Women's Wear Daily 
publisher John Fairchild and Pans 
Chaxnbre Syndicale de la Couture 
president Jacques Moudier. 
Mouclier was here, in effect, to 
look after Madame Gres, dean of 
Paris couturiers and touring Japan 


(for the first time) with a retrospec- 
tive of her styles of the last 30 
years. 

Well before the fly-in, Tokyo had 
been internationalized: the week 
before. Rosita and Ottavio Missoni 
of Milan had held a series of fash- 
ion shows at Sexbu’s department 
store; before them Valentino was 
here to open his new boutique nexL 
to the Sunroser shopping area. 

Chanel opened six boutiques in 
Japan this month, with designer 
Phillipe Guibourge and 12 manne- 
quins launching the line (one func- 
tion was a black-tie charity affair 
attended by Japanese princesses 
Mikasa and Takamatsu). 

Manufacturers are also doing 
their thing, with five days of collec- 
tions from 33 makers at the French 
Fashion Center here. 

Saturated 


the 43k i 

cashmere 


In sum. with every major (and 
minor) European name signed up, 
the scene is so saturated that even 
U.S. designers have prospered here 
in the last year or so. For the first 
time Oscar de la Renta and Ralph 
Laurent, as well as Burrows, are be- 


house 

the Parisian Specialist 
for 100% pure cashmere 
at the best prices 

(Men and Women’ Alike 
Adore it) 

Offer 

a Scottish Cashmere 

and 

Exclusive models by 

Glerandhe ftvdin- 


guining to make some impact in 
Japan; the leading deportment 
store, Takashiyama. held a Septem- 


2 Rm cTAqummou, Porh-8* 
wiwr 60 fe H-Honon). fcL 265.4X61 
Monday to Saturday . 

. from 9 JO a.nv to 7 p.m. A 


store, Takashiyama, held a Septem- 
ber campaign called “Love Ameri- 
ca." 

The fashion waves have been 
. traveling both ways, and in the last 
five years the activity between Ja- 
pan and Europe has been most no- 
ticeable at ready-to-wear time — 
when hundreds of Japanese photo- 
graphers and journalists are on the 
scene. 

Not to mention businessmen like 
Yuzo Momoto, whose Coronet 
Trading Co. is in its 26th year. He 
has long imported European lines 
of personal products and linens, 
but confirms the growing interest 
in American designers here: He is 


scheduling his fust trip to New 
York for next spring. 

But that, he said, will not affect 
European imports, which were 
$270 million in 1975 and have 
grown since by 30 to 40 percent 
each year. 

Japanese women are different, he 
says, but they understand fashion 
quite wetL However, maybe be- 
cause the kimono mentality is not 
that far in the past, they are still 
shy — not to say conservative: 
Around Tokyo, the uniform is a 
classic blazer and skin. 

That explains the reason that the 
most conservative, status-symbol 
names have no trouble selling origi- 
nals despite staggering price tags (a 
Mila Schon can easily cost $2^00). 
Such houses as ChaneL Gucci, An- 
dre Laug and Burberry's all have 
large boutiques in department 
stores, and sell only originals. 

But other names, including 
Chloe and Saint Laurent, are sold 
through licensing, which considera- 
bly lowers the prices. Even Paris- 
based Japanese Kenzo, whose pric- 
es are low by Paris standards, has 
to be made under license in order 
to be competitive. 

Pan of the reason is that the Jap- 
anese are prompt to understand 


anese are prompt to understand 
and copy, and there is a group of 
Japanese designers who uo good. 


trendy collections at reasonable 

f rices. Among them are Kashi no. 
aaba. Matsuaa and Kaneko, who 


French Prizes 
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For tho r a cn i Hmut wfc 


1 DOUBLE BASS (4th. cot.) 

Contact: January 3, 1979. 

2 RANK and FILE VIOLINISTS 

(4th. cot.) 

Co w t o i t : January 6 4 9, 1979. 

1 RANK ad FILE CELLIST 

(4th. cot.) 

Contort: Jmuary 13, 1979. 
Mwm6m and ngh t radon: 

ORCHESTRE DE PARIS 
SERVICE DU PERSONNEL 
CLP. N* 4 

73453 PAMS CEDEX 17 
ToL: 758-27 4 754.27.36. 


PARJS, Nov, 27 (IHT) — The 
Prix Medids, rewarding annually 
both a French and a foreign work, 
were today awarded to Georges 
Perec for “La vie. mode d’emploi" 
and to exiled Soviet writer Alexan- 
der Zinoviev for “L’avenir radieux" 
(Smiling Future). 

“La vie, mode d’emploi” is a 600- 
page novel in which Perec analyses 
the habits of the inhabitants of a 
Paris building that no longer exists. 
Zinoviev's book is a satirical criti- 
cism of Soviet socialism. 

In another literary development, 
Francois Sonkin won the Prix Fem- 
ina for his novel “Un amour de 
pere” (A Father’s Love), a story of 
the relationship between a father 
and his son. 


The new Omega Ladies’ Quartz. 


Beautifully reliable. 
Beautifully timeless in style. 






the Junko area (comparable to Par- 
is’ Left Bank.) 

A handsome cubic assemblage of 
minor-glass and steel, the Space, 
like most other Tokyo fashion 
buildings, is a combination of flow- 
er shop, cafe, boutiques, and res- 
taurant. There is also an impressive 
“lab,** with the latest sound and 
light equipment, for fashion shows. 

According to Baudiy, the fashion 
change that has affected Japan in 
the Jast five years steins from an 
increase in buying power and a 
growing westernization that affects 
rood and living as well as fashion. 

“The Japanese emperor," he 
notes, “now sleeps in a Western 
bed and has tea and toast for 
breakfast. The Japanese breakfast 
of fish, seaweed and beau soup 
would take him an hour.” 

A true Frenchman, Baudiy also 
says that “when I arrived there 
were three French bakeries in all of 
Japan. Now you can find French 
bread all over' the country.” 

But if European fashion is at its 
peak in Japan today, it is still true 
that the country is dominated by 
the American way of life. U.S. fast- 
food chains ore well represented, 
and Levis has. like everywhere else 
in the world, sewed up the youth 
market here. 


By David Stevens 


P RIS. Nov. 27 (IHT) — 
Kenneth MacMillan, the 
chief choreographer of London’s 
Royal Ballet, has made his entry 
into the Paris Opera’s dance 
repertory with a program of 
three of his works ■ — something 
old, something new, something 
borrowed, and a few blue 
moments too- 
ls this case, the old was best. 
MacMillan created “The Song of 
the Earth" in 1965 for the Stutt- 
gart Ballet and later for his own 
company in London, set to 
Mainer’s symphony for orches- 
tra and solo voices of the same 
nam e. It is widely regarded as 
the choreographers best ballet, 
with its free use of classical 
movement and its imagery of 
death as an omnipresent bat 
consoling figure, and with it the 
Paris repertory has made a valu- 
able acquisition. 


bets for the future. He was 
strongly complemented in the 
other principal roles by Wilfride 
PioUet as the Woman and Jean 
Guizerix as the Man. Nicholas 
Georgiadis’ simple backdrop 
.and plain-colored tights provid- 
ed the unobtrusive decor. 

The new item was 
“Metaboles,” created for Paris 
to the brief but powerfully con- 
centrated music of the 5 ?™ 
name that Henri D milieux com- 
posed for the Cleveland Sym- 
phony 15 years ago. To this non- 
programmatic score. MacMillan 
has devised a murky but ghoul- 
ish scenario that will doubtless 
enhance his reputation as a 
Freudian choreographer. 


cannibalism, although its vio- 
lent and agitated movements of- 
ten had a comic, cabaret air. (As 
a possible clue to the scenario, 
the oroaram carries an excerpt 
from Oscar Wilde’s “Ballad of 
Reading Gaol": “Yet each man 
kills the Lhing he loves. . 

The generous applause it got at 
the premiere Thursday must 
have been for Dominique Khal- 
founi, striking in a skintight, 
winecolored costume and bril- 
liant in the nonstop acrobatics 
of her role. Patrice Ban was un- 
deremployed as the principal 
aggressor. 

MacMillan and Kay borrowed 
quite a bit from Paris ballet his- 
tory for “The Four Seasons," a 
campy sendup of court ballet 


done costumes, and the labored 
funmaking reached a point of ^ 
return when Bacchus waj 
whisked onstage aboard a wagon 
in the form ol a phallus. 

Musically the evening was , 
superior one, with Stewart Ker- 
shaw getting strong playing 
the opera's orchestra. JoceW 
Taillon and Peyo Garazzt 
the vocal soloists in an honor*, 
ble account of Mahler’s work 
the Dutilteux score got a 
forma nee of considerable inten- 
sity, and it was pleasing to hear 
the Verdi ballet music, which is 
almost never included in modem 
productions of the opera for 
which it was written. -- 


Figure of Death 

The figure of death the com- 
panion, here called the Messen- 
ger, gained particular impact in 
a performance of almost weight- 


In Barry Kay’s set there is a 
table at which are seated a 
woman and five men in evening 
dress, the latter looking a bit 
like the macabre statesmen of 
Kurt Jooss’ “Green Table" tak- 


ven in a version slightly revised 
om that done in London three 


ing a night off from warmonger- 
ing. Behind the table is a semi- 


Jess grace by Patrick Dupond, 
one of the Paris troupe’s best 


circle of mirrors, and the back- 
drop is a projection of an X-ray 
of a human torso. 

The ensuing dance seemed to 
represent a scene of rape and 


from iha* done in London three 
years ago. The fun-loving gods 
and goddesses were got up in the 
plumed headgear and other 
paraphernalia of the Louis XTV 
era, while the music was what 
Verdi wrote for the obligatory 
ballet in his “Sicilian Vespers, 
commissioned by the Paris Op- 
era in 1855. 

There were a lot of chariots 
and plastic bubbles; some good 
dancers were lost in their over- 


* * * 

The Paris Dance Festival, 
which last week took a trip into 
exotica with the delicate nuances 
and sumptuous costumes of the 
Japanese Buyo company, and 
into the “post-modern - danger^ 
exuberances of Douglas Dmur 
and Dancers, winds qp it* sea- 
son with two weeks of Itydalf 
Nureyev. He appears this week 
at the Theatre des Champs-Elyv 
ees with his ad hoc company of 
“Friends" before being jawed 
by the Murray Louis Dance 
Company. 




Waverley Hoot 


all do young, avant-garde styles, 
very much like their classmate Ken- 
zo. 

Japan is also an active fashion 
market because of the Japanese 
people's keen interest. Lost week 
there was a 25,000-yen (about 
SI 50) black-tie dinner and collec- 
tion by Madame Gres. And Mrs. 
Mori, who held three fashion shows 
a day with her international design- 
ers. had little trouble raising 
$10,000 for the Japanese Rea 
Cross. 

Fashion schools are proliferating 
in Japan, including Emode 
Jacques’s, which brings over top 
European designers every year. The 
Japanese fashion press, covering 
both textiles and styles, is enor- 
mous — with 30 publications, in- 
cluding two dailies, one of which 
has 200,000 circulation. 

According to Pierre Baudiy. who 
heads the French fashion center 
here, the Paris couture houses 
(Dior, Balmain. Ricci) developed 
here first because they had the best 
commercial structure. French 
ready-to-wear has grown threefold 
here in the last three years. 

Since 1973 some 50 fashion es- 
tablishments have sprouted, includ- 
ing Paroo at Shibuya. New Melsa at 
Ginza and Hanae Mori's Space in 


The First Fish-and-Chips and Other Seafood Catches 


fol't’ I j 


P ARIS — The oldest living ver- 
tebrates — fish — may also be 
the oldest animal food that man 
has taken in sizes larger than indi- 
vidual portions. It is easy to believe 
that prehistoric man was capable of 
dealing with large fish before 
mastering large mammals or even 
large birds. That the first fishing 
tackle (after bare hands) seems to 
have been a bludgeon used to stun 
basking fish suggests that the vic- 
tims must have been of respectable 
size. 

In the Upper Paleolithic period 
fish were already being killed with 
spears, supplemented in the Meso- 
lithic period by the bow and arrow. 
It was still in Paleolithic times that 
the hook and line was used, the line 
a tendril from a vine, the hook a 
gorge — a splinter of stone to lodge 
crosswise in the fish’s throuL 
Real hooks were eventually made 
from thorns, bone or horn; barbs 
were added in the Mesolithic peri- 
od. Fishermen then were still 
bound to the banks and beaches 
until. In Neolithic times, the inven- 
tion of oars permitted them 10 pur- 
sue their prey in its dement By this 
time nets existed, and fish were also 
being trapped by damming 
streams. 

We know from bones found in 
kitchen middens that between the 
Upper Paleolithic and this Iron 
Age. European man ate pike, perch, 
bream, tench, pollack, cod. dogfish, 
flounder, eel, haddock, mackerel, 
whiting, wrasse and tuna — the last 
running to 30 pounds or more. 

Fried Fish in Ur 

The first written information we 
have about fish comes from Asia 
Minor — more than 50 different 
kinds are named in Mesopotamian 
inscriptions antedating 2300 B.G 
In the city of Ur. fried fish were 
sold to passer sby from street stalls, 
the distant precursor of the fisb- 
and-chips shops of England 
The Egyptians ate eel mullet. 


The first written information we have about fish comes 
from Asia Minor - — more than 50 d ifferent hinds are named 
in Mesopotamian inscriptions antedating 2300 B.C. 


they did so with a vengeance. Lu- they do daily floute us. 
cullus drilled a tunnel through the As a result the Dutch 


cull us drilled a tunnel through the 
coastal cliffs at his villa near 
Naples to let water into a series of 
tanks with muddy, sandy or rocky 
bottoms and planted with different 
kinds of seaweed to please every 


they do daily floute us. . . at sea.” 
As a result the Dutch were in the 
rich Spice Islands before the Eng- 
lish. Elizabeth I recognized the im- 
portance of a fishing fleet as the ba- 


spedes of fish. “Xerxes in a toga," 
Pompey sneered, but he begged fish 
from Lucullus all the same. 

The most impressive department 
in Trajan’s Market, built in the 2d 
century AD. and not equaled 
since, was that devoted to fish on 
its top floor, at the height where the 


aqueducts entered Rome and pro- 
vided water for the tanks in which 
inland fish were kept alive, while 
astern carts from Ostia provided 
salt water. 

Cistern ships carried live fish 
from North Africa, the Near East, 
the Red Sea, the Indian Ocean, and 
from the interior lakes and streams 
of Persia. Water-filled carts crossed 
Gaul carrying live salmon from the 
Rhine, trout from the Vosges, and 
saltwater fish taken off the coast of 
Brittany. Dead fish traveled in wag- 
ons filled with snow or ice, replen- 
ished from silos at frequent relays. 

Meanwhile, Chinese traveling 
salesmen of the 2d century B.C. 
were selling dried fish throughout 


stia provided 


portance of a fishing fleet as the ba- 
sis for a navy. She multiplied offi- 
cial fast days and enforced them 
strictly to encourage fishing (and to 
conserve meat). 

Most of the fish eaten in medi- 
eval and Renaissance times was 
dried, salted or pickled. Fresh fish 
was a luxury usually available only 
to the rich. Rivers and lakes be- 
longed to the lords of the land, and 
poaching was punished ferociously. 
(The lords of the land were often 
moasteries, built on water expressly 
to have fish; when they were not, 
ponds were constructed and 


Basque whalers discovered 
America before Columbus did. Pur- 
suit of their prey led them as far as 
the Grand Banks, where they dis- 
covered that cod offered richer 
rewards taken with less danger. To 
keep a good thing to themselves, 
they told nobody where they were 
fishin g. When Columbus arrived, 
he found Caribbean Indians pre- 
serving fish by wrapping them in 
leaves and drying them in ovens. In 
Mexico, the Aztecs raised fish in 
the lake surrounding what would 
become Mexico City; in Peru, Inca 
rulers had relays of runners carry 
fish from the Pacific to Cuzco, 130 
miles inland and 1 1,380 feet up. 

On North America's Pacific 
coast, fish and shellfish constituted 


water, as for want of nets. . ,we at- 
tempted to catch them with a 
frying pan" some tribes wqr 
skilled broilers of fish, while the 
Creeks and Semin oles steamed 
them with fruit. To the north, Fran- 
cis Higgjnson wrote in 1630, “The 
abundance of Sea-fish are almost 
beyond believing, and sure I would 
scarce have believed it except I had 
seen it with mine owne eyes."Imfr 
arts tiad long been taking fish by 
highly 'sophisticated methods, as we 
know from the excavation neat 
Boston of an elaborately woven 
weir carbon-dated at 2000 B.C. 
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The Pilgrims at first were indif- 
ferent fishermen, but salt cod evm- 
tually became the mainstay . of the 
Massachusetts economy and an im- 
portant element in the slave trade. 
Bui the New England fishing in- 
dustry never recovered from the' 
Revolution — its peak was regis- 
tered about IQ years before the 
Declaration of Independence. 


I** ‘rt 

u.ih' 

la -re- 


stocked.) Saltwater fishmongering ‘ three-quarters of the food of pre- 
was so profitable that in Pans, for Columbian Indians. On the Atlan- 


instance, the coat of arms of the 
fish merchant guild became the seal 
of the city — and still is. 


tic, where Captain John Smith 
found “an abundance of fish, lying 
so thicke with their heads above the 


And in Gloucester today, * the . 
codfish processors buy their' [raw. 
wares from Polish trawlers fishing . 
off Massachusetts. UJS. fishermen 
cannot compete with them. 
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Some of the Good Sounds of 9 78 


were selling dried fish throughout By Michael Zwerin 

Sl en, ?i re un< £ r , tbe Handynasty- -rjARIS (IHT) — As the end of 
When Marco Polo readied China, JT the year approaches, here is 
he was impressed by the fish mar- one listeiS? cbSce of so^e of the 


perch and tigerfish, and doubtless 
all the fish of the eastern Mediter- 


all the fish of the eastern Mediter- 
ranean were available to them. Ap- 
parently they did not limit them- 
selves to fishing for food and com- 
merce: Some carvings show rods 
and line being handled by persons 
dressed in the fashion of" the well- 


to-do, suggesting that sport fishing 
had already begun. After all, it 


had already begun. After all, it 
must have been fishing for fun in 
which Antony and Cleopatra were 
indulging when she hung a salt fish 
on his line. 


Early Cretans took tuna: perhaps 
with the labyrinthine traps still m 
use in the Mediterranean. Aristotle 
named 1 10 species of saltwater fish 
a thousand years before the listing 
would reach 150, though by then it 
included Atlantic fish as wdL As 
early os 500 B.C. the Athens fish 
market was rich in gray and red 
mullet, turbot, swordfish, tuna, sea 
perch, conger, moray and skate, 
when a fishing boat came in. a 
great, bronze cylinder was sound- 
ed: Strictly fresh fish were avail- 
able. 

The Romans learned to appreci- 
ate fish from the Greeks — and 


ket of Hangchow, where every day 
“a vast quantity of fish .is brought 
upstream from the ocean, a dis- 
tance of 25 miles. . . In a few 
hours the whole lot has been 
cleared away." 

Enormous quantities of fish were 
consumed in the Middle Ages, 
partly because of the rigorous rules 
of the Roman Catholic Church — 
nearly half the year was meatless. 
Heavy demand for fish accounts 
for some of the vagaries of history. 
Norman sway from Scandinavia to 
Sicily resulted not only from the 
quality of Viking ships or the valor 
of Viking warriors, nut also from 
the fact that their salt cod gave 
them imperishable rations for long 
voyages. 

Herring Tides 

In the 13th century, the juxtapo- 
sition of the sun, earth and moon 
created tides that swept the herring 
of the North Sea into the Baltic — 
thus was bom the Hanseatic 
League, its power founded on fish- 
eries. The heavenly bodies reshuf- 
fled themselves after the 15th cen- 
tury; the fish moved south and 
Holland developed a fishing fleet 
and consequently sea power. 

The English proved sluggish 
about pursuing fish despite such 
protests as that of the disgruntled 
Briton who complained, *We are 
daily skorned by these Hollands for 
being so negligent of our profits, 
and careless of our fishing, and 


Jl the year approaches, here is 
one listener’s choice of some of the 
top pop and jazz records issued in 
1978. 

Ron Carter, “A Song For You" 
(Milestone 9086, European distri- 
bution by Musi- 
disc): A good jazz 
record for people 
who say they 
don’t like jazz. 

Ex-bassist for 
Miles Davis, 

Carter has always 
made his instru- 
ment sing in a 
special way. He is 
now doubling on Carter 
piccolo bass, a 
cello-like instrument which sounds 
particularly beautiful on “Some 
Day My Prince Will Come." 

Larry Coryell and Philippe 
Catherine, “Splendid" (WEA Elk 
52086): Two of the best guitarists 
in the world; lucid musicians with 
large vocabularies having h umming 
conversations. Coryell, the better 
known of the two, is often content 
to play under Catherine, but it is in 
any case difficult to separate diem. 
Solos and accompaniment flow to- 
gether as though played by one gui- 
tarist with four hands. 

McCoy Tyner, “The Greeting" 
(Milestone 9085 usidisc): Strong 
African-based rhythms with honest 
and interesting free improvisation 
above them, particularly by George 
Adams on reeds and Tyner himself. 
Tyner grew to prominence as John 


Coltrane’s pianist in the '60s. Now 
he is becoming a prominent leader. 

Kenny Wheeler, “Deer Wan" 
(ECM 1102): Wheeler is a bright 
new trumpet star with a fat sound, 
good range and flashy technique. 
His achievement is controlling all 
of this in favor of lyricism and 
taste. He is helped by a strong 


rhythm section consisting of John 
Abercrombie, guitar, Dave Hol- 


Abercrorabie, guitar. Dave Hol- 
land, bass, and Jack DeJohnette, 
drums. 

Rene Urtreger, “Recidive" 
(Sonopresse 064-16626): Urtreger 
is a keeper of the flame, like Barry 
Harris a guardian of Bud Powells 
relevancy. He seems to be saying, 
“See, if I can go on playing bebop 
piano this passionately, the least 
you can do is listen." 

Weather Report, “Mr. Gone” 
(CBS 82775); John McLaughEn, 
“Electric Guitarist” (CBS 82702): 
“Jazz-rock” is a treacherous territo- 
ry somewhere between creativity 
and the marketplace. Thes two al- 
bums touch both bases about as 
well as possible. Weather Report 
concentrates less on improvisation 
nowadays, but Joe Zawinul's tunes 
are often exquisite, and Jaco Pasto- 
rious is the Paganini of the bass- 
guitar. And McLaughlin is an al- 
chemist who can transmogrify any 
material he touches. 


Maxime Le Forestier, “Number 
5” (Polydor 2473.089): Le Forestier 
is among the more interesting of 
the new generation of French pop; ■ 
singers. He works in the tradition 
of Brassens and Brel and. like 
them, his chansons are neither su- 
perficial nor pretentious. 

Ryo Kawasaki, “Nature’s 
Revenge” (MPS 0068.191):. 
Kawasaki played guitar with 0vin 
Jones for several years. He is ex-,, 
tremely talented with a wide frame-, 
of reference including funk, main-; 
stream, free jazz ana Villa-Lobos' 
(Preludio No.2). The album fea- 
tures first-rate saxophonist Dave 
Liebman, who has arrived at a per- 
sonal distillation of Cohrcwe’s 
style. 
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Rolling Stones, “Some Girts" 
(RS 2C 068, 6J.016}: Best Stones 
album in years. Swinging, funky. 


Beethoven's “Fidelio” will be giv- 
en Dec. 3 by the Grand Theatre of 
Geneva in a staging by Claus-HeT-- 
mut Drese and with sets and cos- 
tumes by Josef Svoboda and Jan 
Skalicky. Hans Zander will conduct . 
a cast headed by Robert Knie in 
the title part, Jutta-Renate Ihloff, ! 
Hermann Winkler. Leif Roar; Karl 
Ridderbusch, Franz Crass and 
Douglas Ahlstedt. Other perfor- . 
mances are scheduled for Dec. 5, 8, 
10 and 12. 


Plus 


funny, poetic at limes, this material 
is helped considerably bv the ex- 


is helped considerably by the ex- 
traordinary harmonica player Sug- 
ar Blue. 


Natalya Gutman, the noted Rus- 
an cellist whose anoearances In 


sian edits : whose appearances in 
the West have been rare, is sched- 
uled to give her first performances, 
in Vienna since 1959. when she 


when she 


won an international youth -.compe- 
tition there at the age of 17. On 
Dec. 7. Gutman, a former pupil of 
Mstislav Rostropovich, will play at 
the Konzerthaus in the J Haydn 
Concerto in C and in Prokofiev's 
Symphony Concertante for cello 
and orchestra, with the Vienna . 
Symphony Orchestra under Anton 
Nanut. On Dec. 10, with pianist 
Vasili Lobanov, she will play works 
by Beethoven, Brahms; Schumann 
and Shostakovich, also in the Kon- 
zenhaus. 




The unique Omega Ladies’ Quartz. Smallest quartz 
movement in the world. There's no winder - it's no longer 
needed. The Omega Ladies' Quartz keeps perfect lime, 
whether you wear it or not. 

Beautifully reliable. Beautifully simple. And presented 
in c simply beautiful collection. 


GUERLAIN 

has been creating 
beautiful things 
p, for a long time 


o 

OMEGA 


nn jewellery. Left to right-. BA 891.8742 6, BA 891.8883 A BA 891.8872 fi 
J/fmw models with quartz movement cose and bracelet in 18 d. gold, 
diamond-sef bezel, sapphire crystal. Registered models. 
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MaLraux Honored. 


PARIS. Nov. 27 (IHT) — Mayor 
Jacques Chirac has renamed the . 
Place du Theatre Francos the Place 
Andre Malraux in honor of the 
famed author who was Charles de 
Gaulle’s Minister of Cultural Af- 
fairs from 1959 to 1968. The place 


nluxdied in 1976. 


AUTHORS WANTED 
BY N.Y. PUBLISHER 


Uadnii book peMhhar swia mMaaatpm tt 
“ MW! fkdM. noo-Itekm. poetry, idiotofr . . 
■■6 KU&bMft wnriM, ete. N« wdnoc *«► 
camtASttd far Mv booklet: H.3 VANTAGE 
Frws. 514 W 34 Su Nm York. N.Y. MM. . 
UAA. .. . 
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Yankee Bonds Expected 
To Post Another Decline 


By William . Cast le 



v; 


•• ■r.ii.-i, S sues of foreign bonds — the so- 
n i called Yankee bonds — in the 
United States this year are likely to 
' : "iif.post their second straight annual 
• 1; > *-::decline. 

After, a burst of fairly heavy ac- 

• j-%itivify around the turn of the year, 
!l> ‘tin :.new issues thinned out. The 1978 

! l !* rate of new offerings has fallen well 

• !’c behind the 1977 pace.' 

■» *■> ■: Statistics collected by Salomon 
■ : Brothers show that foreign public 

bond issues in the United States. 

_ including those of Canadian and 
international-agency borrowers, in 
/ the first 10 months of this year to- 
" ‘ taled S4.19 billion, an average of 
,: ' I: '$4I9 million a month, down from 
’ $452 million a month for all 1977. 

With the exception of activity 

E lanned for the lively Canadian 
and sector. “I don't know anyone 
who has a Yankee bond even on 
the back burner,” said one invest- 
ment banker. Thus it appears that 
1978 new-issue activity will be 
down from the $5.42 billion of 
1977, the record $63 billion of 
... V 1976 and the $5.7 bffliohofl975. 

; i.- This would make 1978 the least 
productive year for new Yankee 
. • • • ■ bond issues since U.S. authorities 
. opened up the market for growth 
. . by removing the Interest Equaliza- 
. \ lion Tax (IET) in 1974. The IET 
was a capital outflow control that 
. N in effect prevented some suprana- 
Y J . lional agencies as wdl as borrowers 
, From many countries from raising 
Funds in the U.S. bond market. The 
’’ , First foreign bond issue made possi- 
‘ '■ • ale by the ending of IET took place 
‘ ‘ ' n December, 1974. 

Different Definitions 


Definitions of the Yankee bond 
differ. How many foreign bonds 
can dance on the head of the Yan- 
kee pin is an issue that investment 
bankers have not settled to every- 
one’s satisfaction. By and large, 
purists disqualify bonds of those 
countries and institutions, includ- 
ing Canada and the W orld Bank, 
that were not subject to IET. There 
is also a question about whether 
bond issues of U.S. “shell" compa- 
nies, most of whose assets are locat- 
ed outside the United States, quali- 
fy. 

However, some bankers define 
the term Yankee bonds as synony- 
mous with foreign and internation- 
al public bond issues' in the United 
States. For the sake of simplicity, 
this definition is used here. 

Analysts ascribe tbe decline of 
Yankee bond issuing activity this 
year to the dollar’s sharp interna- 
tional decline prior to the U.S. 
administration’s Nov. 1 currency- 
support package as well as to rela- 
tively high U.S. interest rates. 

John E. Carney Jr„ senior vice 
president at hazard Freres & Co-, 
noted that the dollar’s long slide 
led many potential borrowers to 
the conclusion that the dollar was 
“oversold" and due for a sharp 
rebound. The possible prospect of 
borrowing cheap dollars and later-. 
on repaying “dear” dollars deterred 
some issuers, he indicated. 

Turbulence on the exchange 
markets also affected potential 
investors in Yankee bonds, said 
Ronald M. Stuart, vice president at 
Salomon Brothers. Nornm that for- 
eigners make up a significant por- 
tion of the buyers of Yankee bonds, 
Mr. Stuart said thAi the dollar’s ex- 
treme weakness left these potential 
investors with little appetite for 
doHar-denominated securities. 
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Most Favorable Rates 

With regard to interest-rate fac- 
tors, Mr. Stuart commented that 
foreign borrowers have access to 
many markets outside the United 
Slates and tend to raise funds 
where rates are most favorable. 
Yen, Deutsche marks, guilders and 
Swiss francs have been available at 
rates “hundreds of basis points" 


below those in the Yankee bond 
market, he said. 

Eugene Rotberg, vice president 
and treasurer of thq World Bank, 
has said several times that tbe bank 
is not borrowing in the -United 
States because - interest rates here 
are too high. In fact, the World 
Bank has been out of the U.S. mar- 
ket since July, 1977. 

William J. Voute. general partner 
at Salomon Brothers, said pros- 
pects for a revival of new-issue ac- 
tivity in Yankee bonds depend to a 
large extent on U.S. success in 
fighting inflation and strengthening 
the dollar. Good progress m these 
areas would reduce currency risks 
for borrowers and investors and 
would pave the way for lower inter- 
est rates, he indicated. 

hazard Brothers’ Mr. Carney 
said the extent of new issues next 
year will be governed by the level 
of U.S. interest rates relative to 
those in other capital markets that 
compete to supply funds to big bor- 
rowers. If interest rates are equal, 
the U.S. market should have an 
edge because it offers borrowers 
longer maturities and bigger issue 
sizes than are available elsewhere, 
he said. Some borrowers would be 
inclined, given competitive U-S. in- 
terest rates, to return to the Yankee 
bond market just to keep their 
names before the investing public, 
be added, without making an inter- 
est-rate protection. 

Despite the slump in new issues, 
the supply side of tbe market did 
experience some high points this 
year. The British government en- 
tered the U.S. market for tbe first 
time in post-Worid War II history, 
selling $200 million of seven-year 
bonds at 8% percent and $150 mil- 
lion of 816-percent, 15-year paper, 
last April. The government of Can- 
- ada floated two giant issues of $750 
million each in October and March. 

Attraction Abroad 

The demand ride of the market 
also exhibited interesting develop- 
ments. Japanese investors have 
moved vigorously into the Yankee 
market. They particularly favor is- 
sues of entities that have borrowed 
in Japan. Eric P. Sheinberg, partner 
at Goldman, Sachs & Co., said the 
firm maintains a 24-hour trading 

(Continued on Page IS) 


The way the Eurobond market works is far from ideaL As conditions have 
become tougher , the market’s faults have become more apparent. The faults 
have also become much harder to ignore now that foreigners can — and 
increasingly do — raise money directly on the New York bond market by 
issuing what are known as Yankee bonds . Nearly half of all dollar issues by 
international borrowers this year have been in New York. . . 

Eurodollar Bond Market in Dry Period 


Flight Out of the Dollar 
Stalls Eurobond Activity 


By Carl Gcwirtz 


By Anne Segall 

L ondon (iht) — The pipes 

are beginning to squeak in the 
Eurodollar bond market. 

Only a year ago, everyone was 
trying to get into the act. Eveiy 
month $2 billion of new bonds 
were being issued, and borrowers 
were paying oat between $45 mfl- 
lioa and $50 million a month in 
fees. For U.S. investment banks, 
used to a commission of 1 percent 
or less at home, European fees of 2- 
2¥t percent looked mouth-watering. 
Bond house directors, like everyone 
else, grumbled about their over- 
heads in London, but they slept 
easy at night There was so much 
money about that most could pay 
their way. . 

Now, however, the market has 
dried up. Investors have been going 
liquid against a background of ris- 
ing U.S. interest rates and a weak 
dollar. With short-term rates now 
substantially higher than long-term 
rates, it actually pays them to play 
safe. There have been virtually no 
new issues — and no fees — since 
the summer. To make matters 
worse, bond houses have had to 
give up a large proportion of their 
commissions in the form of 
discounts to investors to incite buy- 
ing. 

But bond houses have more to 
worry about than just loss of 
income. The way the Eurobond 
market works is fax from ideal. As 
conditions have become tougher, 
tbe market’s faults have become 
more apparent. The faults have also 
become much harder to ignore now 
that foreigners can — ana increas- 
ingly do — raise money directly on 
the New York bond market by issu- 
ing what are known as Yankee 
bonds. Nearly half of all dollar is- 
sues by international borrowers 
this year have been in New York, 
compared with just one one-third 
last year. Comparisons between the 


two markets therefore become inev- 
itable. 

Europe compares badly, not so 
much for the borrower as for the 
investor and the bond houses. For 
the borrower, the cost of making an 
issue in either market works out 
roughly the same. The score is as 
follows: - ^ 

Interest 


Higher commissions in Europe 
add about 26 basis points to the 
cost of making a five-year issue on 
a coupon of. say. 8 percent. On the 
other hand, interest in Europe is 
payable annually, rather than semi- 
annually as in United States. That 
adds around 18 basis points to the 
relative cost of a Yankee issue and 
leaves the UJS. market with a net 
advantage in pricing terms of just 
eight points. But then, out-of-pock- 
et expenses such as legal fees and 
printing costs tend to be higher in 
the United Slates* and tbe time it 
lakes to get an issue registered with 
the U.S. Securities and Exchange 
Commission can be costly, espe- 
cially when market conditions are 
volatile. So on balance, there is lit- 
tle to choose in pure cost terms be- 
tween the U.S. and European mar- 
kets. 

Borrowers are also tempted into 
Europe by less tangible factors. The 
European market is not nearly as 
disc rimina ting as tbe U.S. market, 
so non-prime^rated borrowers can 
sometimes get a better deal — or at 
least a warmer welcome — in 
Europe. Lately, European bond 
houses have become so desperate 
for business that they have been 
prepared to offer borrowers cheap 
money by underpricing issues ana 
making it up to investors by giving 
away part of their commissions in 
the form of special discounts. 

In the Umted States this would 
be strictly against the rules. The 
commission for selling bonds is 
usually just 0.6 percent. Bond deal- 
ers who are invited by the mana- 


gers of an issue to join the selling 
group can only “re-all ow” 035 per- 
cent as a discount to other profes- 
sional dealers. If they sell directly 
to the public, they must ask the full 
issuing price, at least while the is- 
sue is in syndication. The aim is to 
ensure that issues get properly 
priced in the first place, that they 
are marketed in an orderly and dis- 
ciplined fashion and that only deal- 
ers with genuine placing power 
come in as salesmen. 

Unless market conditions change 
unexpectedly in the middle of an 
issue, the price should remain 
stable in the secondary market 
once the syndication process is over 
and the bonds are "free to trade." 
Investors can feel confident that 
they are buying their bonds at an 
appropriate price and that they will 
be able to sell them with reasonable 
ease should they want liquidity at a 
later stage. 

Issues in Europe 

Not so in Europe, where issues 
now almost always Tall to a dis- 
count in the secondary market and 
where there is often an overhang of 
unwanted bonds for several weeks 
after an issue. The fault in Europe 
is with a commission structure that 
not only gives 1 Vi percent out of the 
216-percent overall commission to 
the bond salesmen but permits 
them to “re-allow” the full amount 
to any buyer, whether a profession- 
al dealer or not. Bond bouses with- 
out any real placing power are then 
happy to pocket the 3/8-perceot or 
1 /2-percent underwriting commis- 
sion and dump the bonds they have 
been allocated at a discount Often 
the lead manager of an issue is 
forced to buy in unwanted bonds 
that are hanging loosely over the 
secondary market to prevent an is- 
sue becoming a “flop." so tbe job 
of finding genuine buyers devolves 
ultimately on him. 

It is difficult moreover, to detect 


which bond houses have a genuine 
retail outlet for bonds and which 
are simply “cheating. " For the mar- 
ket in Europe is still relatively new. 
and there are too many participants 
to ensure any real discipline. The 
Zurich-based Association of Inter- 
national Bond Dealers (A1BD) 
boasts more than 100 members. By 
contrast in the United States the 
bond issuing business is dominated 
by a dozen or so major investment 
banks. As one Wall Street firm put 
it: “In Europe, nearly everyone lies, 
but in America the bond market is 
built on a fabric of honesty.” Major 
institutional Orders for'Tjonds are 
openly discussed during the syndi- 
cation process. If any salesman 
finds he has unsold bonds on his 
hands, he will inform the syndicate 
manager who can then take them 
back and find someone else to sell 
them. Anyone who fails to come 
clean about his selling capacity is 
much more likely to be found out 
in the United States than in Europe 
and would be ostracized by the 
bond issuing community. 

Die practice of “re-ah owing” the 
selling group commission is now so 
entrenched in Europe that major 
buyers (Le. central banks and 
offshore insurance funds) expect to 
get their bonds at a discount This 
gives the big European commercial 
banks (especially the Swiss, who 
run huge investment portfolios for 
their clients) a great advantage. For 
they can place bonds in-house at 
the issuing price and keep the 1V6- 
percent selling commission for 
themselves instead of having to 
pass it on to third-party investors, 
like the investment banks now so 
often have to. 

The Swiss would deny this. But. 
say their critics, why, then, do they 
tend to buy only Eurobonds for 
their diems, giving most Yankee is- 
sues a wide berth even when they 
offer investors a better yield? Ana 

(Continued on Page 14) 


PARIS (IHT) — The U.S. deri- 
sion to mount a $30 billion rescue 
package for the dollar shattered 
whatever illusion still lingered that 
the world was indefinitely willing 
to go on holding ever increasing 
amounts of dollars. 

The rescue operation itself was 
proof that the rest of the world was 
at its limit. The question now is 
whether the recent enormous pri- 
vate and official shifts out of the 
dollar represent an irreversible pro- 
cess of portfolio diversification or 
whether these funds will move back 
into dollars in coining months as 
(and if, some would say) the cur- 
rency recovers. 

The “underlying assumption" of 
U.S. policy. Undersecretary of 
State Richard Cooper told a for- 
eign exchange conference last week, 
is that this diversification is a tem- 
porary phenomenon and wall be re- 
versed as the nation’s inflation and 
current-account deficit are brought 
under controL-He. believes that 
other financial markets lack the 
openness and depth to support 
such a shift. 

But many analysts question 
whether, with the world evolving 
into currency blocks — the 
Deutsche mark in Europe and the 
yen in Asia — and the dollar in re- 
cent years yo-yoing inversely to the 
ups and downs of the U.S. econom- 
ic performance, the diversification 
witnessed in the last quarter is not 
permanent. Such a development 
would not necessarily impede a re- 
covery of the dollar on the foreign 
exchange markets as the “hot 
money* held offshore — which 
moves in response to interest-rate 
and foreign-exchange develop- 
ments — dwarfs the pool of invest- 
ment funds. 

Less of a Problem 

Tbe major impediment to port- 
folio diversification, however, is the 
availability of nondollar paper. An 
Arab banker, for example, notes 
that Mideast investors wanting to 
d make equity investments are virtu- 
ally barred from non-US. markets. 
“Large orders, easily absorbed on 
Wall Street would appear massive 
in the smaller European markets 
and trigger a political reaction," he 
comments. 

But bonds present less of a prob- 


Third World Is Increasing New Issues of Eurobonds 


By Brian Thompson 

L ONDON (IHT) — The less de- 
veloped countries (LDCs) that 
are not members of the Organiza- 
tion of Petroleum. Exporting Coun- 
tries are expected to have a com- 
bined current account deficit of 
some $25 billion this year, on top 
of $21 billion last year mid 525.5 
bUion.in 1976. Tbe financing needs 
of the LDCs are more pressing 
than those of tbe industrial coun- 
tries, which as a group should be 
back in surplus this year, and of the 
OPEC countries, whose surplus will 
be substantially reduced bat still 
healthy. , 

The LDCs are most in need of 
alternative financing rentes. Such 
as tbe Eurobond market. Yet (heir 
very need makes the prospect of 
their borrowing on a large-scale 
through bonds unallurmg to inves- 
tors. LDCs have traditionally had 
to rely on the syndicated Euro- 
credit market for the bulk of their 
commerical overseas borrowing. 

Compared with the Eurocredit 
market, the Eurobond market is 
more fussy about the qaaHty of the 
name that is receiving its funds. 
For the bond investor — typically a 
well-to-do individual or a conserva- 
tive institution like a pension fund 
— a high degree of security is as 
important as a good yield. 

Investment in a Third World 
country — even with the govern- 
ment itself as tho borrower — is 


seen as inherently less safe than 
lending to a sovereign European 
borrower, a supranational body 
like the World Bank or a multina- 
tional corporation. And. less ade- 
quate data on LDC economies 
would often make it difficult to sat- 
isfy standards of disclosure of in- 
formation required by stock ex- 
changes that list bonds. 

New Issues 

Nevertheless, the volume of new 
issues floated by LDCs in the past 
18 months or so has risen, helped 
by the continuing abundance of li- 
quidity in international banks dial 
has spurred the search for new 
assets. 

According to the European In- 
vestment Bank’s statistics, the pro- 
portion of new issues of public in- 
ternational bonds (foreign beads, 
as well as Eurobonds) made by 

LDCs averaged 10.5 percent of the 
total in the 18 months foam Janu- 
ary, 1977, to June, 1978. This was 
wdl up on the 4 J p ercent recorded 
in 1976, although still tiny emu- 
pared with the proportion for in- 
dustrial countries of 81 percent in 
the first half of this year and 73 
percent in 1977. 

Die figures for LDCs exclude the 
oil-exporting countries, whose own 
recourse to the bond markets has 
been rising- From only $67 million 
in 1975, tHs borrowing swelled to 
$768 million last year and a provi- 


Compared with the Eurocredit 
market, the Eurobond market is 
more fussy about the quality of the 
name that is receiving its funds. 


sional $993 million in the first 
three-quarters of 1978, according to 
Morgan Guaranty figures. For non- 
OPEC LDCs in these, three quar- 
ters, Morgan Guaranty estimates 
borrowings through international 
bonds of $126 bflfian, out of a to- 
tal of $24.65 billion, compared with 
$1.74 billion out of $25.6 billion in 
the same period of 1977. 

Eurobonds 

For LDCs, the attractions of 
borrowing via Eurobonds are obvi- 
ous- Maturities — at least until re- 
cently — have tended to be longer 
than in the Eurocredit market, al- 
lowing humps in debt repayments 
to be ironed out. The fixed rate of 


interest against tbe floating rate of 
the syndicated, credit market per- 
mits more refinement in tbe pattern 
of debt servicing. There is more 
prestige attached to borrowing in 
the Eurobond market because of its 
greater sophistication. And a large- 
ly different set of final investors is 
reached. 

Above all, a Eurobond issue is 
generally cheaper than a syndicated 
credit, especially now when tbe six- 
month London interbank offered 
rate (Libor) — the benchmark for 
Eurocredits — is at 11% parent 
and Third World borrowers in the 
Deutsche mark sector of the Euro- 
bond market can command 
coupons of 6-7 percent. 

Obviously, a recovery in the dol- 


lar and a corresponding reaction 
from the mark could make tbe ad- 
vantages less dear during the life- 
time of a seven or eight-year bond 
launched this year. But at the 
moment, the drawbacks of bonds 
(which also include higher fees than 
on credits and the smaller amounts 
available) are outweighed by the 
advantages. 

The majority of Durd World 
names that manage to float Euro- 
bond issues are from the higher-in- 
come countries-. Brazil, Mexico, the 
Philippines and Argentina. These 
are the LDCs that have already 
tapped the syndicated credit mar- 
ket for large amounts. Latin Ameri- 
can borrowers have been especially 
active this year. 

Deutsche Mark 

With the Eurodollar sector of the 
market dead, these countries have 
turned, as other borrowers have 
done, to the mark sector, where the 
lower coupons available mean an 
attractive yield can be offered by 
an LDC to tbe investor without 
pushing the costs too high for the 
borrower. Venezuela, Mexico, Tri- 
nidad and Tobago, the Philippines. 
Argentina, Brazil, Indonesia and 
development banks from places 
like Algeria have all been in the 
DM sector this year. 

The response to some of them 
has been warm. Oil-exporting 
Venezuela's 200 million DM issue 


in March was increased by 50 mil- 
lion DM and was still priced above 
par at 101. Argentina’s issue in 
March was increased from 100 mil- 
lion DM to 150 million DM, the 
coupon was cut from 6% percent to 
(Mi percent, and there was still un- 
satisfied demand. 

The influx of more exotic names 
into the market in the first quarter 
helped cause indigestion. Neverthe- 
less. the increasing popularity of 
the mark sector during the year has 
helped narrow the spreads between 
prime borrowers and LDCs. 

LDCs have also sought out less 
popular sectors of tbe Eurobond 
market Brazil raised 75 million 
guilders earlier this year and Pana- 
ma did an issue in European units 
of account in September. Floating 
rate notes in dollars have also been 
popular with banks from the Third 
World. Panama recently borrowed 
$70 million through floating rate 
serial notes. 

Names from Panama, the Philip- 
pines, Mexico, Algeria, Morocco 
and other well-borrowed LDCs 
have been quick to take advantage 
of opportunities to borrow' in Arab 
currencies (the Kuwaiti dinar, the 
Bahraini dinar and the .’audi riyal). 
Kuwait has a growing b'ttondaiy 
market in its dinar bonds. Maturi- 
ties have been stretched to 12 years 
but, as with all borrowings in Arab' 
currencies, a considerable exchange 
risk has to be borne. 


lem. According to data compiled 
by Morgan Guaranty Trust, dollur- 
denomi Dated bonds floated in the 
first 10 months of this year ac- 
counted for 42 percent of total in- 
ternational issues compared with 
59 percent in the year-ago period. 

New-issue volume in the dollar 
sector of the Eurobond market was 
down 37 percent from a year ago at 
$6.44 billion (floating-rate notes ac- 
counted for just over half of this 
volume) and accounted for 53 per- 
cent of Lotal Eurobond issues com- 
pared with 66 percent a year ago. 
Foreign bonds sold in the United 
States were off 16 percent at $5.27 
billion. 

The overall volume of interna- 
tional bond issues — Eurobonds as 
well as foreign bonds sold in do- 
mestic markets — floated so far 
this year is just about equal to the 
$28 billion floated in the first 10 
months of 1977, but the Eurobond 
share of this total — amounting to 
$12.21 billion — fell to '44- from 55 
percent in the year-ago period: 

So far this year, the volume of 
Eurobonds is down 21 percent 
from the $15.42 billion floated in 
the period a year ago. But the vol- 
ume of DM-denominated Euro- 
bonds, up 25 percent from a year 
ago, accounted for 36 percent of 
the total, up from 23 percent. In- 
cluding foreign bonds sold in 
Frankfurt, the mark accounted for 
almost 22 percent of total interna- 
tional issues this year, up from 19 
percent in the year-earlier period. 

With actual market conditions 
being what they are, it is unlikely 
that the coming months will be a 
fair lest of investor attitude toward 
the dollar. It is widely assumed that 
■the Federal Reserve’s tightening of 
monetary policy has not yet run its 
course and that short-term interest 
rates have yet to peak, probably 
some time in the first quarter. 

As typically happens in such 
periods, there is an inverse yield 
curve with short-term rates, re- 
sponding to official pressure, well 
over yields available on bonds. The 
six-month Eurodollar rate is cur- 
rently around 12 percent. But as 
the tight money conditions are not 
expected to last indefinitely, the 
yields on five to 10-year Eurodollar 
bonds range from about 9.2 percent 
on five-year paper to 9.6 percent on 
long-term issues. This means that a 
considerable amount of funds that 
might move into the bond market is 
sitting short term, although it must 
be noted that dealers report institu- 
tional investors have begun buying 
bonds on the secondary market to 
lock into high yields in the belief 
that further increases in yields will 
not be substantial 

Reluctance 

But new-issue activity is held 
back by borrowers’ reluctance to 
pay so much for long-term funds as 
well as dealers' unwillingness to in- 
ventory new issues. 

At the same time, it is doubtful 
that the Samurai bond market for 
foreign issues in Japan will remain 
as active — some $3.4 billion so far 
this year compared with $1.27 bil- 
lion in all of last year — as Japan’s 
current-account surplus is expected 
to narrow very sharply next year, 
reducing the nation's need to cut its 
overall balance of payments sur- 
plus through exports of ’capital. 

Meanwhile, with Switzerland 
and West Germany focusing on 
containing their exchange rates at 
the expense of a rise in their nation- 
al money supplies, inflation in 
these countries may pick up and 
drive up borrowing costs. Both 
tendencies are likely to be exacer- 
bated in West Germany by the 
pick-up in economic activity now 
underway. Bankers report that the 
Swiss-franc bond market is already 
suffering in anticipation of higher 
interest rates. Buyers are absent, 
blocking new-issue activity and 
causing sharp drops in the second- 
ary market as investors seeking to 
take profits on the franc’s rise are 
unable to unload present holdings. 
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Floating Rate Notes: Increasing Sophistication and Maturity 


By James Monroe 

L ONDON lIHT) This year has 
proved 10 be the vear when 
floating rate notes (FRN) really 
came of age: it may also prove 10 
be at least a temporary turning 
point for the sector’s fortunes. 

Issues of FRNs so far this year 
have substantially exceeded the to- 
tal for 1977. The second and third 
quarters alone lopped the SI.7 bil- 
lion raised last year. 

It was in the late spring this year, 
in anticipation of rapid increases in 
■U.S. short-term rates, that atten- 
tion in the bond market focused on 
■floaters. The volatility of rates 
through the summer, as well as the 
' realization mat the hike in the dol- 
lar rate was to continue well into 
1979. gave rise to frantic activity. 
In the traditionally quiet month of 
August, there were 14 FRN offer- 
ings totaling SSOO million: in the 
previous month, half the funds 
raised in the bond markets were 
through floaters. 

The lion's share of the business 
has gone to the same top four hous- 
es as in 1977: Credit Suisse First 
; Boston. European Banking Co.. 
■ Orion and Banque Nationals de 
Paris. CSFB alone managed issues 
totaling more than $0.5 billion in 
the first nine months, a prodigious 
performance that more than tripled 
the funds raised in the some period 
last year by the top manager, Euro- 
pean Banking. By the end of Sep- 
tember, more than 14 houses had 
managed an issue or issues worth 
more than S100 million os against 
just six houses in 1977. 

h is only at the top of the second 
' division that the pecking order has 
^changed; First Boston (Europe). 
Chase Manhattan and County 
Bank have all moved sharply up the 
' league tables, displacing most nota- 
bly Credit Commercial de France 
and Commerzbank. 

Sophistication 

' But il is not only the growth of 
; the sector that has been testing the 
issuers. Their ingenuity has been 
tried by the increasing sophistica- 
tion and maturity of the sector. A 
wider range oF instruments, in 
terms of the type of borrower using 
the market and in terms of the 
notes themselves, has been made 
available to a market ihat with few 


ISSUES OF FLOATING RATE NOTES 



In Millions 

Year 

Quarter 

of Dollars 

1977 

1st 

575 


2nd 

450 


3rd 

325 


4 th 

325 

1978 

1st 

500 


2nd 

725 


3rd 

1010 


4th 

200-300" 

’ = Estimate 




exceptions has been happy to ab- 
sorb the heavy program of new 
issues. 

This has been due to a number of 
factors: the clear trend in interest 
rates, the obvious attraction of an 
investment tied to short-term rates 
in a rising market, and the percep- 
tion that because of this floaters 
would be less volatile and more 
marketable than straight issues. 

The most obvious new character- 
istic of the market has been the 
trend towards nonbank borrowers. 
The $100 million issue by Offshore 
Mining Co., under a New Zealand 
government guarantee, was a nota- 
ble example. 

Spreads Reduction 

Second, maturities have grown 
longer as the year progressed, with 
the 550 million floater from Caisse 
de Co-operation Economique. with 
its 20-year terms, setting a new 
standard. 

Third, the introduction of an am- 
ortization schedule for some FRN 
issues has solved one of the imme- 
diate drawbacks that had begun to 
concern banks buying these instru- 
ments. The increase in stocks of 
low margin yielding FRNs held by 
the banks could, it was thought, 
overhang the market at a time of 
improving margins. The amortiza- 
tion schedule will make floaters 
even more comparable with syndi- 
cated credits and reduce this poten- 
tial drawback. 


This obvious comparison with 
the syndicated credit market ex- 
plains the other notable trend — 
the reduction of spreads. Overen- 
thusiastic pricing, given the volatili- 
ty that has occurred in the market 
as a whole, has occasionally back- 
fired. For instance, the 15-vear 


floater issued by Chase Manhattan 
in July carried a" margin of only 1 /8 
percent over the London interbank 
offered rare t Libor). Priced at par. 
the isssue was trading a few days 
later in the secondary market at 
98* * percern in spite of attempts by 
the bank's issuing houses to stem 
the tide. 

The reduction in spreads has not 
been matched by a reduction in is- 
suing Tees, a point that has caused 
some disagreement in the market 
between the borrowers and the 
underwriters. However, as with the 
syndicated credit markets, issuing 
bouses believe that this reduction 
will only be a matter of time. 

Apart from these minor difficul- 
ties, the sector has had — until the 
troubles of the dollar — a smooth 
ride, especially in comparison with 
the straight dollar market. But the 
dollar problems and the current 
prospects for currency and interest 
rates in light of the measures taken 
by President Carter suggest that the 
bioom is off the rose. 

Although there is wide disbelief 
in the pronouncement of Federal 
Reserve Chairman William Miller 


that short-term interest rates would 
peak before the end of 1978. the 
market expects that peak to occur 
during 1979. probably in the first 
half of the year. The rapid rise in 
short rates has produced the abnor- 
mal situation of an inverse relation- 
ship between yield and maturity: 
this has been a boon to floaters be- 
cause their yields are tied to short- 
term rates even if they share other 
advantages of long-term instru- 
ments. Again, the market believes 
that this inverse yield curve will 
disappear during the coming year 
and a more normal relationship 
will be established once more. 

Although FRNs give investors 
and issuers paper that does not in- 
volve taking interest-rate exposure, 
they are an instrument whose at- 
tractions are clear in a rising inter- 
est rate market but are at best 
opaque when interest rates turn — 
the reverse of gilt-edged stock. 
Hence the view taken by one bond 
fund manager in London, and 
shared by odiers. "Once rates have 
peaked, there won't be a single 
buyer on the market," be argued. 
“At the same time there will be a 
flood of paper coming from inves- 


tors concerned about being locked 
in. The reputation or the sector will 
decline as fast as the prices; it will 
be a mini -Hers Lilt." 

‘Saturated Demand' 

A second negative argument is 
lhai the level of issues in 1978 bas 
been excessive, evert if the interest- 
rate argument is discounted. 
“There's only so much demand for 
floaters, and it’s largely been satu- 
rated now. When this is realized, 
the glamour will fade.” a New York 
bank economist explained. 

Undoubtedly, what has upset is- 
suers and investors alike has been 
the failure during the recent dollar 
crisis of floaters to live up to their 
reputation of being an island of sta- 
bility in any storm. It is this that, in 
the long run. may aci as the real 
constraint on the sector's growth. 
As Kidder Peabody noted in Lon- 
don during the week of the dollar 
crisis last month, “FRNs have been 
popularized as a super liquid sec- 
tor. Certainly this is no longer the 
case. Recent issues have been dis- 
carded in the market at fire-sale 
prices.” Indeed, during that week 


hew FRN issues fell by as much as 
four points, and there were rumors 
that m&rke cmakers were no longer 
prepared to trade. 

Investors, it appeared, were plac- 
ing their funds on the deposit mar- 
ket in preference to holding a bond, 
even a floater, where there was risk 
of capital loss. 

However, the FRN sector held 
up at least as well as the straight 
dollar sector to the onslaught of the 
dollar crisis, the interest-rate hike 
and the threat of the United States 
borrowing up to $10 billion. A 
straw poll among investors suggests 
that the doom merchants are in a 
minority and that most holders of 
floaters will hang on even when in- 
terest rates turn. 

Many issuing banks argue that 
they have taken the notes onto their 
books and that they treat them just 
as they would syndicated credits, 
with no intention of selling before 
maturity. “Most of our lending is 
variable rate money,” explained 
one of those polled. “I see no rea- 
son why we should treat floaters 
any differently from other loans.” 
The rise in the number of nonbank 
borrowers will encourage this per- 


ception of the instrument over a pe- 
riod of time. . 

The summary view of the poll 
was that while' the level of issues 
would almost certainly slow next 
year, both in absolute terms and as 
a proportion of the total borrowing, 
in the dollar bond market, the sec- 
tor would remain orderly. The 
tendency towards longer-term is- 
sues would continue as well as tlge 
trend towards sovereign and corpo- 
rate borrowing on the market. 
“Borrowers like to have a portfolio, 
just like investors. It’s a logical way 
to reduce risk,” said a corporate 
finan ce director of a merchant 
bank. “The move to floaters tyy 
borrowers other than the banks has 
only just started. An interest-raje 
downturn will slow the momentum 
— but not stop it.” 

What was stressed was the new 
mat urit y of the FRN marke't. 
Floating rate dollar issues have ac- 
counted for twice the level .of 
straight issues in the past three 
months. “You can’t pretend any 
more that it’s a quirk that will dry 
up and go away,” was one corn- 
menu “The market will have a 
patchy rime, but it’s here to stay.” 


Currency fluctuation Is Causing Early Redemption 


Bv Bill Peters banking expertise in Europe in 

search of relatively low interest 

L ONDON flHT) — The swift rates and ample capital funding. 

development of the Eurocur- Domestic capital markets in the 
rency market in the early 1970s late 1960s and into this decade had 
opened to corporate treasurers been steadily overwhelmed by the 
worldwide a broad range of seem- borrowing demands of national 
ingly advantageous borrowing and local governments, which con- 
opportunities. ~ tinually required ever larger fund- 

No longer were they hemmed in ing for their burgeoning budget 
by the constraints of" their respec- deficits. As the costs of new social 
tive capital markets: The Euroraar- spending programs swelled, govern- 
ket held out a degree of choice ujj- men is could always assure ihem- 
known up to that time for the typi- selves of funding by either printing 
cal medium- to-large company in more money or promising high 
need of cash and possessing' the rates of interest. Corporate bor- 
necessary borrowing credentials. rowers, on the other hand, were 
The borrowers had not. however, crowded into a corner, or, in the 
counted on intervening currency case of Britain, shoved out of the 
fluctuations. The magnitude of domestic bond market altogether, 
these fluctuations has been such The Euromarket, however, cen- 
that many Euromarket borrowers tered in Switzerland and Luxem- 
are redeeming their debts early. bourg at the time, offered a supra- 
Lured by the many potential ad- national venue for all borrowers — 
vantages of the Euromarket, corpo- corporations “crowded out” of 
rate borrowers from around the their local capital markets, less de- 
globe flocked to the centers of veloped countries whose domestic 


markets were incapable of servicing 
their needs and multinational agen- 
cies. such as those created by the 
European Economic Community, 
with no real domestic market of 
their own. As the Euromarket is 
not subject to the monetary or fis- 
cal whims of any government, the 
mechanism of the marketplace is 
able to function more freely and ef- 
ficiently than domestic markets. 
Indeed! die journey into the Euro- 
market for many borrowers might 
have been a smooth one but for the 
pitfall of currency fluctuations. 

The introduction of freely float- 
ing exchange rates in 1973 has cost 
many Euromarket borrowers dear- 
ly. and the degree of exchange rate 
fluctuation over the past five years 
bas more often than not offset any 
interest rate advantage that bor- 
rowers originally sought. U.S. com- 
panies. for instance, at the end of 
1973 faced bond yields on long- 
term Eurodollar issues of 8.30 per- 
cent against 6.90 percent on issues 
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Imagine: 

A bank that enjoys 
your company 

as much as your 
company’s business. 


Whoever said that business 
should not be mixed with pleas- 
ure evidently took a pessimistic 
view of his friends. Business is 
pleasure at Dresdner Bank. 

We believe that close work- 
ing relationships cannot flourish 
in stuffy, unconvivial surround- 
ings, so we do our best to pro- 
vide our clients with a friendly, 
informal service. 

First off, we're in the busi- 
ness of implementing good ideas. 
If you haven't any at the moment, 
we'll be glad to provide a few. 

Then we get involved in 
planning, both long and short 
term and the day to day manage- 


ment of your affairs. We can help 
you in the moneymarkets, with 
bonds and shares, finance and 
investment advice. 

We can help you find new 
markets overseas. Provide new 
business contacts and invaluable 
on-the-spot advice. 

We make a very good busi- 
ness partner, because we are 
one of the world's 10 largest 
banks with a century of first-class 
experience. The assets of the 
Dresdner Bank group now 
approaching $ 60 billion. 

We make a very good friend, 
because we're the Dresdner 
Bank. Call us. 


Dresdner Bank 


Bank with imagination 
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denominated in Swiss francs, or an 
annual differential of 1.40 percent- 
age points. Extended over the past 
five years that has meant an inter- 
est rate advantage of roughly 7.0 
percentage points. Unfortunately 
for those who were tempted to take 
advantage of this saving on interest 
costs, the dollar has depreciated by 
50 percent against the Swiss franc 
over the same period. 

A similar situation exists with 
the Deutsche mark, against which 
the dollar has depreciated 30 per- 
cent in the same period. 

Probably the worst hit among 
Swiss franc and Deutsche mark 
debtors have been the British com- 
panies, due to the sharp deteriora- 
tion of sterling in recent years. The 
pound, for example, bas been 
about halved in the past five years 
against the Swiss franc, purchasing 
about 32650 francs now compared 
with 7.5175 francs on Dec. 28, 
1973. Thai is even below the cross- 
rate reached on Oct. 28. 1976, when 
the pound struck its historic low of 
1.5690 dollars. At that time, a 
pound bought 3.81 1 1 Swiss francs. 

It is not surprising then, that 
British companies have been in the 


forefront of the exodus from the 
Swiss franc and Deutsche mark 
markets. 'During the past 12 
months, Courtaiuds International 
Finance NV, a unit of the U.KL tex- 
tile manufacturer, has redeemed a 
DM 100 million 15-year Eurobond, 
carrying a 7.75-percent coupon, 
originally due in 1986, and a DM 
150 million 15-year issue, bearing 
6.75 percent, due in 1984. Tube In- 
vestments Ltd. said it was repaying 
early a 6.75 percent 1971-86 issue 
for SF 60 million that would be re- 
financed by a multicurrency facili- 
ty. Dunlop Finance NV, a subsidi- 
ary of the British tiremaker, prema- 
turely repaid a 1970-85 bond issue 
of DM 100 million with an 825 
percent coupon. Reed International 
Ltd., a diversified paper and pub- 
lishing group, repaid a SF 80 mil- 
lion 6-percent loan ahead of its fi- 
nal redemption date of My 7, 
1988. Even the London Electricity 
Council repaid a remaining DM 
140 million of bonds issued in 1969 
but not due for final redemption 
until 1984. (The move was partly 
aimed at scaling down the “hump” 
in Britain's foreign debt repayment 
■foreseen in the earlv 1980s.) 
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Branches in the Paris suburbs 

“CERGY” PONTOISE - CRETEIL - 
" LA DEFENSE" PUTEAUX - 
"PARIS-NORD" LE BLANC-MESNiL 
RUEIL-M ALMA ISON - 
SAINT-QUENTIN-EN-YVELINES - 
"VELIZY" VILLACOUBLAY. 

Provincial Branches 

BAYONNE - BORDEAUX - DIJON - 
GRENOBLE - LE HAVRE - LILLE - 
LYON - MARSEILLE - NANCY- . 
NANTES - ROUBA1X - ROUEN - 
STRASBOURG - TOULOUSE. 
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FOREIGN COUNTRIES 


BRANCH 
NEW YORK 
Olympic Tower 

645, Fifth Avenue, N.Y. 10022. 

Representative Offices 

BANGKOK - CARACAS - 
JAKARTA - KUALA-LUMPUR - 
MELBOURNE - NEW YORK - 
SAO PAULO - TEHRAN. 

Commercial Delegates 

MEXICO - NIGERIA - PHILIPPINES- 
SOUTH AFRICA - SOUTH KOREA. 


Among U.S.-based corporations. 
Burroughs Corp. and Dow Chemi- 
cal have redeemed before maturity 
the remaining portions of two 
Swiss-franc-denominated bond 
issues. In the case of Burroughs, it 
redeemed a remaining SF 30 mil- 
lion of an original SF 60 million 
Eurobond' issue floated in 1967 
with a 5.5 percent coupon due to 
mature in 1983. Dow Chemical re- 
paid the outstanding 5 million 
francs of a SF 50 million 5J per 
cent issue of 1967 due in 1979. 

U.S. and British borrowers have 
not been the only ones seeking ear- 
ly redemption. Earlier this year. 
Pechiney Ugine ' K uhimann , the 
French chemical and nonferrouk 
metals group, recalled a SF 100 
million bond issue carrying 5.5 pejj- 
cent due in 1987. And about a yew 
ago. two Japanese companies, Mit- 
subishi Heavy Industries and Nip- 
pon Yusen Kafushiki KaiSha 
(NYK Line), announced rhefy 
would retire their DM debt early. 
Mitsubishi repaid DM 80 millioh 
of its 9.75 percent issue due m 
1980. and NyK Line retired its en- 
tire DM 50 million 9-percent issue. 


MEMBER OP *9ECO« 
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Institutional Investors Weigh the Risks of Dollar Bonds 




By Darrell Ddamaide 

f'.ilS' 1 * X7RANKFURT (IHT) — Institu- 
tional investors — pension 
, -tji f ■ funds, insurance companies, invest- 
meat funds, trust managers — are 


in.. 

iif . 

'"*£ k tbc y are for any fixed-interest secu- 


the main market for Eurobonds as 


Ul|» 

hi.,- 

'•ii«i ■ 


i s ' rities. The international market, 
"‘•'nn.lS which requires a good deal of 


«»»: 


ih , L . sophistication, is especially reliant 
r . on large, internationally oriented 

!'■. iiKthuboiul funds. 


VI I ,j 


' r ^l 


. Central banks, offshore pension 
j u - funds for multinational companies, 
i,. fA institutional investors in small, out- 

•hejT " 


•n.n, 

in * [ ,l ‘ m 'hckf ward-Joolting 


tlv 


countries like the 
... '4 Benelux nations or sof t-currency 

iht-A countries like Italy and Britain 
make up the more specialized clien- 
tele for international bonds. 
Investment ..strategies vary 
, * among these huge money mana- 

!*«„. lh . *- gers, and knowing just who buys 
i> it-, 1 ‘ 'N what is the main capital- of mana- 
gers and underwriters in this $30 
billion tnarkeu^Tliat’s what we li ve 
from, 7 ’ commented a banker from 


V r, 


i,ui «• Ci 


one of the main Ge rman issuing 
houses. Understandably, then, un- 
derwriters and dealers are reluctant 
to name their customers or di<co*s 
the investment strategies in all bm 
the most general terms. 

One type of institutional player 
open to public scr utin y, though, is 
the international bond fund. The 
strategy _ of such funds provides 
some insight into the currents mov- 
ing the bond markeL 

Swiss Francs 

. “We have international custom- 
ers . and have to an interna- 
tional orientation.” commented 
Claude Stalder, a member of the in- 
vestment advisory committee for 
Credit Suisse Bond Funds. “We try 
to keep the strong-currency portion 
as high as possible," he said, but 
added that the dollar is such an im- 
portant part of the market, there 
are limits to how far an internation- 
al fund can reduce its hnirfing t 

The Credit Suisse fund currently 


has 1.1 billion Swiss francs under 
m anagement, with three-quarters of 
the amount invested in internation- 
al bonds. According to currencies, 
one-third is invested in Swiss 
francs, 22 percent in Deutsche 
marks. 31 percent in dollars, and 
8.5 percent in Dutch guilders. The 
remainder is spread around, with 
only 1 percent in yen bonds. 

Mr. Stalder explained that the 
fund was not a significant seller of 
dollar braids in October, despite 
the adverse currency and interest- 
rate movements in that sector. But 
the fund was cautious about put- 
ting new money into dollar bonds, 
so that the dollar portion has de- 
clined as other sectors have been 
built up. 

Hans Fischer, funds iw»n«g«r at 
Union Bank of Switzerland's Bon- 
din vest, with SF Z2 billion the big- 
gest of the Swiss bond funds, also 
said he was not a net seller of dollar 
bonds in October. “About ay ear 
ago we were net sellers,” Mr. jFtscfa- 


f Especially nowadays, Pd rather 
have a 4r percent Swiss fiance bond 
than an 8-percent dollar bond. 9 


er said. “But at SF 1 .50 for the dol- 
lar, I didn’t want to exchange any 
funds, so that any sales 1 made in 
dollars, I reinvested in dollars.” 

Currency Risk 


Both Swiss money managers be- 
lieved the dollar would eventually . 

turn around from its sharp decline - m S s of dollar bonds to 5.2 percent 
earlier this fall, and were ready to of a total portfolio of 3.1 billion 


dollar bonds,” remarked Credit 
Suisse’s Mr. Stalder in an interview 
late last month. 

The comments reveal the chief 
criterion for any international mon- 
ey manager — currency move- 
ments. The biggest of all interna- 
tional bond funds, Rorento. 
showed in its September interim re- 
port that it bad reduced its hold- 


step up buying of dollar bonds 
once this happened. “That point 
isn't here yet, but even at the pres- 
ent stand I’d sooner be a buyer of 


Dutch guilders. Moreover, forward 
contracts against. the guilder and 
Deutsche mark reduce dollar expo- 
sure to practically aO. 


ion 
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Guilder Notes Suffer From Currency Speculation 

J M. scored the fact that currency nx 


A msterdam (IHT) — The is- 
sue of Euroguilder notes con- 
tinued apace through August this 
year, but international access to the 
Netherlands’ domestic capital mar- 
ket was dampened by interest-rate 
and currency developments in 
June. Now the Euroguilder market 
has slowed down, too. 

Johannes A. de Oita-, assistant 
manager at the- Amster- 
-Rotterdam (AMRO) Bank 
NV, expects foreign borrowers to 
return to Dutch guilder issues, both 
domestic and Enramarket. once in- 
ternal liquidity, and foreign ex- 
change trading allow a stabilization 
of capital market rates. : • 


EUROGUBLDER NOTE ISSUES: 
JAN.-OCT. 1978 


Borrower 


Amro Bank 
Mees&Hope 
Norway 
ABN Bank 

Oesterredchische Kon troll bank 
NMB bank 
Brazil . 

New Zealand 

Mexican Electricity Commission (CFE) 
E1B 


Amount 

Coupon 

Maturity 

Manager 

(In nuffioos) 

70 

7 

1983 

Amro 

75 

7 

1983 

Mees&Hope 

100 

63 

1983 

ABN 

75 . 

6.25 

1983 

ABN 

75 

6.5 

1985 

Amro 

75 

63 

1983 

Amro 

75 

73 

1983 

ABN 

75 

6.75 

1984 

Amro 

75 

7.75 

1983 

ABN 

75 

125 . 

1985 

Amro 


These rates suffered last summer 
from an atypical squeeze in domes- 
tic liquidity combined with interna- 
tional speculation against the 
Dutch polder. Above all, the 
strains from defending the guilder 

within the European currency percent in July, then to 53 percent 
snake resulted in Dutch capital m September and finally to 63 per- 
market rates shooting from 7.3 per- cent last month, just before the 


showed a slight downward turn in 
September, the discount rate kept 
requiring new hikes to cope with 
the currency situation. The central 
bank rate, cut a half-point to 4 per- 
cent in April, was boosted to 43 


cent in April to 7.8 percent in Aug- 
ust, according to averages comput- 
ed by Nederiandscbe Midden- 
siandsbank NV. 


— Although the long-term rates 


guilder's devaluation of 2 percent 
against the Deutsche mark within 
the snake. 

With currency unrest and the ne- 
gotiations for the European Mone- 
tary System a further devaluation 


of 3 percent of the Dutch currency 
against the mark is widely expect- 
ed. A 15-year bond tendered by the 
government last month carried a 
coupon of 83 percent againt 73 
percent on 10 years in September. - 

“The devaluation shows that it 
was wrong to consider the guilder 
an expensive Deutsche mark,” 
commented Mr. de Gier regarding 
the 13-2-point span in long-term 
interest rates between the two cur- 
rencies. 

“In fact, with the prospects for 
another guilder devaluation, what 


you have is a reasonably priced 
Dutch guilder.” 

The international guilder bond 
rate is two-tier. The medium-term 
Euroguilder notes are semi-private 
placements for foreign investors, 
while the domestic bond issues for 
foreign borrowers are longer term 
and placed primarily with domestic 
investors. Both vehicles are strictly 
regulated by the Dutch central 
bank. 

When liquidity is tight, as it was 
this summer, Mr. de Gier notes the 
central bank has to give preference 


in the domestic market to domestic 
borrowers. Besides ‘the government, 
many Dutch financial institutions 
rely heavily on the capital market 
for funds. 

The last foreign bond issue was 
from the European Coal and Steel 
Community in June. Other foreign 
borrowers that tapped the domestic 
market this year were the European 
Investment Bank, Finland and 
Denmark. In normal circum- 
stances, foreign bond issues are 
limited to one a month. The current 
frequency limit on Euroguilder 
notes is also once a month. In addi- 
tion, the amount (with occasional 
exceptions for sovereign borrowers) 
is limited to 75 million guilders and 
the maturity kept to seven years. 

The central bank regulation re- 
sults in a relatively steady issuing 
activity for Euroguilder notes. This 
means, however, that the Euro- 
guilder share has been decreasing 
as overall market volume climbs. 
Euroguilder not es thi s year should 
at least match 197Ts total of 820 
million guilders, which represented 
2.1 percent of all Euromarket issues 
last year, according to Amro Bank. 
The 1977 proportion compares 
with 3 percent in 1976, 8.1 percent 
in 1975 and 20.8 percent in 1974. 

— D.D. 


August J. van Oostveen, a man- 
aging director of Robeco and mem- 
ber of the advisory panel for the 

Curacao-based Rorento. explained 
that the currency risk in dollar 
holdings was too great, despite the 
higher coupons offered on the dol- 
lar bonds. “We look at the total re- 
turn as affected by movement in in- 
terest rates and currencies,” Mr. 
van Oostveen said. “We look at un- 
derlying factors like inflation to an- 
ticipate rate movements — that’s 
why dollar holdings are so low.” 

Mr. van Oostveen fully expects 
to rebuild the dollar holdings once 
the risk is reversed. “The time will 
come," he said, “perhaps before 
very long. The larger the number of 
pessimists, the closer we are to 
bottom," Mr. van Oostveen said of 
the dollar’s fall through October, 
which, he added “was going much 
too far.” 

Rorenio’s dollar portion has 
been as high as 40 percent, Mr. van 
Oostveen said. The September 
report, though, disclosed the Dutch 
“der with a 53 percent share, the 
tsche mark with 24 percent and 
11 percent. 

Bondin vest’s Mr. Fischer under- 
scored the fact that currency move- 
ments are a factor in yield consider- 
ations at least as important as the 
coupon. “Especially nowadays, Td 
rather have a 4-percent Swiss franc 
bond than an 8-percent dollar 
bond.” 

The currency/yield considera- 
tion is important for Mr. Fischer 
too because, he says, the fund is not 
oriented to a big turnover in the 
bond holdings. This is different 
from Rorento, which, according to 
Mr. van Oostveen, likes to be able 
to move freely in and out of 
engagements. 

Liquidity 

“We’re willing to give up some 
yield in order to have liquidity," 
.Mr. van Oostveen said in explain- 
ing Rorento’ s large engagement in 
domestic German bonds, despite 
the 25-percent coupon tax on these 
issues. This insistence on liquidity 
partially explains the fund's aver- 
sion to the Eurodollar bond mar- 
ket. 

“We tty to evade the Eurobond 
market (in dollars)," Mr. van Oosl- 
veen commented. “We’ve not had 
very good experience with regard to 
the market’s ability. It's all right if 
you just want to sit on a bond, but 
we like to buy and sell when it suits 
us. And so we prefer the Yankee 
which is 


liquid." The Robeco director add- 
ed, though, that the market for 
Deuisch-mark Eurobonds generally 
was liquid enough. 

Other institutional investors with 
a potential role in the Euromarkets 
have been effectively excluded by 
currency considerations. The big 
German institutions and funds are 
prime examples. Their overwhelm- 


ingly domestic-customer base rules 
out exposure to the dollar risk. Nor 
have they been able to do much in 
DM Eurobonds lately, because do- 
mestic bond rates have been decid- 
edly higher most of the year. Do- 
mestic interest has largely been 
confined to private investors, who 
snap up the high-coupon addresses 
that many institutions, particularly 
bond funds, will not touch. 


bond market. 


much more 


An Attractive Alternative 
To Deutsche Mark Bonds 

D UESSELDORF (IHT) — A little-heralded alternative to 
bonds for institutional investors interested in Deutsche-mark 
holdings are the global promissoiy notes promoted by the large 
German banks. 

These notes, bearing the unwieldy German name Schtldschein- 
darlehen are offered in large amounts to a single investor, usually in 
the name of the issuing bank. They can thus be tailored to lbe 
investor’s wishes regarding volume and maturity. Westdeu tsche 
Landesbank. a leading proponent of this instrument for foreign 
investors, refers to the promissory notes as SD-certificates. 

Peter Ganschinietz, WestLB senior vice president, lists the attrac- 
tions: prime borrowers at slightly higher yields than in the Euro- 
bond market, no coupon tax (as with Eurobonds), no price risk and 
relatively short maturities (ranging from 1 to 15 years, with greatest 
demand in the four-to-eight-year bracket). 

Governmental borrowers are the main users of SD-certificates in* 
domestic financing, but they are prohibited from raising funds 
abroad. And so it is primarily public law banks, notably the Lan- 
des banks, that issue these notes for foreign investors, although 
other big banks, like Deutsche, have also been active in the field. 

Foreign Placement 

While an average 10 billion DM to 15 billion DM domestic 
financing is handled annually through Schuidschandaiiehen, there 
are no-reliable statistics or even estimates on foreign placement of 
SD-certificates. The Bundesbank categorizes them along with other 
loans and credits taken up by German banks abroad and does not 
have any statistical breakdown. The Ge rman central bank, in fact, 
is not so keen on capital imports by public sector entities. Authori- 
tative sources at the Bundesbank, though, deem the practice “toler- 
able’’ in view of Germany's status as a net capital exporter. Foreign 
placement is certainly a fraction of domestic volume; but substan- 
tial enough that even those banks not involved concede that SD 
certificates are a factor in the market 

For the banks themselves, the notes provide an attractive refi- 
nancing alternative while enhancing their relationship with the se- 
lect institutions in a position to put large amounts of funds into 
such a vehicle. Because ihe SD-certificates are not securities, most 
investment funds are ruled out. But pension lunds. shipping com- 
panies. centra] banks and supranational agencies have all taken 
DM certificates. 

The German banks maintain a secondary market in the certifi- 
cates. The certificate usually remains in possession of the original 
purchaser and is transferred by written assignment when sold be- 
fore maturity. . 

— D.D. 


FINANCING SERVICES 
Corporate underwritings 
Private placements . 

Lease financings 

Mergers, acquisitions and divestitures 
Real estate financings and sales 
■ International public offerings 
• International private placements 

Domestic arid international project financings 
Industrial revenue bond financings 
Pollution control financings 
' Commercial paper issuance 
Corporate stock repurchasing 
Registered and non-registered secondary offerings 
Underwritten redemption of securities 
Sinking fund purchases 
Investments for temporarily excess cash 
Exchange offerings and tender offers 
Government agency financings 
State and municipal financings 

Financing services for foreign governments and agencies 
Financial advisory and evaluation services 


INVESTING SERVICES 
Investment research 
Economic forecasting 
Money market and bond market analysis 
Investment strategy 
Industry and company analysis 
Block trading 
Special order service 

Equity securities, listed and over-the-counter 

Foreign securities 

Convertible stocks and bonds 

-Domestic and international securities arbitrage 

Listed options trading 

Debt and equity securities swaps 

Restricted brokerage transactions 

Commercial paper 

Government and Federal agency securities 
Bankers acceptances 
Certificates of deposit 

Corporate bonds, notes and preferred stocks 
Tax-exempt bonds 

Securities from managed offerings and participations 


GOLDMAN SACHS CAMBILITY: 
HELPING MULTI-NATIONAL COMPANIES 
MEET THEIR FOREIGN FINANCING NEEDS. 


Goldman Sachs has placed strong emphasis 
on international financing services for many 
years. For example, since the beginning of - 
1970, we have helped U.S. and overseas 
clients raise over $9 billion through interna- 
tional public offerings and private placements. 
These financings ranged in size from under 
$5 million to $600 million, and represent many 
of the world's major currencies. Here's how 
this uncommon capability can work for your 
company. 

Multi-national investment banking— in 
depth. Goldman Sachs brings to international 
financings ail the skills and experience that 
have made us one of the leading investment 
banking firms in the U.S. and abroad. 

Our professional staff Includes 22 interna- 
tional financing specialists, five of them gen- 
eral partners, based in New York and in our 
overseas offices. We also have close and active 
working relationships with many financial insti- 
tutions throughout the world— carefully 
selected for theirability to effectively serve our 
clients' needs. 

In the U.S., we follow world capital mar- 
kets intensively. We keep track of the sources 
and movements of funds, and closely monitor 
regulatory and economic conditions affecting 


the operations of our clients. 

A comprehensive range of international 
financing services. We know how to solve 
international financing problems. Over the 
years, we have used many different combina- 
tions of markets, currencies and financing 
techniques to meet the needs of our clients. 
When traditional techniques do not work, 
we search for new methods. Often, we find 
them first. 

We are prominent in U.S. issues for non- 
American clients, in specialized Eurobond and 
Eurocurrency financings, and in foreign cur- 
rency financings in national capital markets. 
Through parallel loans and swap transactions, 
we help clients adjust to currency changes and 
shifts in the availability and cost of money. And 
we offer a variety of financing techniques to 
limit the effect of regulations which may restrict 
capital flows. 

Goldman Sachs also assists clients in 
international merger and acquisition transac- 
tions, as well as mandatory divestitures 
imposed by foreign governments. We help in 
capital market operations by seeking lower- 
cost financings utilizing commercial paper. 

And we structure and help execute complex 
project and export financings. 


Broad experience in international public 
offerings and private placements. In the past 
eight years, Goldman Sachs has served cor- 
porations and governments as a manager or 
agent in more than 240 international securities 
offerings totalling $9.4 billion. In many cases, 
these transactions have helped reduce the 
problems of multi-national companies in balanc- 
ing their foreign currency exposure. 

Our managed underwritings have included 
straight debt, convertible and equity issues— 
in a wide range of currencies from pounds to 
yen, dollars to kroner, francs to florins. Serving 
as agent, we have arranged private placements, 
syndicated bank loans, parallel loans and cur- 
rency swaps for scores of clients in Europe, the 
Far East, Canada and Latin America. 

Worldwide client commitment. 

Goldman Sachs' attitude toward client relation- 
ships does not vary, whether the assignment is 
national or international. We believe we have an 
on-going commitment to every client to support 
his financial health and growth. 

A permanent team is assigned to counsel 
and work with each client, and they are backed 
with all our resources. We keep in close, con- 
tinuing touch with each client's financial needs 
and goals in order to maximize the effectiveness 


of our services on his behalf. 

To put this commitment to work for 
your company, call on the capability of 
Goldman Sachs. The uncommon capability that 
combines experience and creativity for success- 
ful solutions to international financing problems. 


Goldman Sachs 
International Corp. 

40 Basinghall Street 
London EC2V 5DE 
(01)638-4155 

P.O. Box 70 
Kasumigaseki Bldg. 
2-5, Kasumigaseki 
3-Chome 

Chiyoda-ku. Tokyo 100 
(03)592-1781 



Goldman Sachs AG 
Limmatquai 4 
8001 Zurich 
(01)479 333 

Goldman, Sachs & Co. 
55 Broad Street 
New York, New York 
10004 

(212) 676-8000 


Uncommon Capability 
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EE C Planning Loan Facility to Boost Industrial Investment 


B 


KL'SSfcLS {! H I }—lhe Coun- 
cil of Finance Ministers of the 


European Economic Commu nal^ 


lost month finally resolved its 

forenctfs with the' European Parlia- 
ment regarding a new borrowing 
facility for the community. 

The compromise opened the way 
for the Commission, working with 
the European Investment Bank 
(EIB). to seek out projects within 
the nine member states that will 
stimulate industrial investment. 
These would be supported by EEC 
loans financed through borrowing 
h> the Commission. 


The new borrowing authority, 
known formally as the New Com- 
munity Instrument (NIC) and pop- 
ularly as the Ortoli facility after its 
sponsoring commissioner. Fran- 
cois-Xavier Ortoli. was bom from 
considerations last year about how 
the Commission could foster lag- 
ging industrial investment. It repre- 
sents a fourth borrowing instru- 
ment for the community — joining 
the existing facilities for the Euro- 
pean Cojl and Steel Community 
(ECSO, European .Atomic Energy 
Commission (Euratom) and the 
Commission loan for balance of 
pay ments difficulties. 

The wheels grind slowly in Brus- 
sels^ and it is not likely that the 
Commission will go to the capital 
markets with the new authority be- 


fore years end. Appropriate prqj- 
m ufied first. Then 


ecis must be identified' rust. Then 
the council must gram permission 
for the first tranche of borrowing. 
The council itself will be preoccu- 
pied with the proposed European 
Monetary System in its remaining 
meetings' this year. 


EUROBOND ISSUES FROM SUPRANATIONAL EUROPEAN BORROWERS 

JAN.-OCT. 1978 


Date Amount Cocqxm 

(in motions) 

EUROPEAN INVESTMENT BANK (EIB) 


Maturity 


Jan. 

March 


$ 100 
S 100 
LFr 25 
LFr 500 
DM 250 
S 100 
S 100 


May 


June 

Aug. 


DFl 125 
5 60 
S 100 


8.5 

8.75 

9.75 

7.75 
5.25 
925 
8.675 

725 

8.375 

9.125 


1988 

1993 

1988 

1988 

1990 

1998 

1985 

1993 

1986 

1993 


UBS (Securities) 
UBS (Securities) 
S-G. Warburg 


Banque Internal, jj. Luxemb ourg 


Deutsche: 
Merrill Lynch 
Merrill Lynch 

Amro Bank 
I.B. di S. Paolo Torino 


Sodete Generaie 


SFr 100 
S 100 
DFl 75 


4.25 

9 

725 


1993 

1990 

1985 


Credit Suisse 
Nikko Sec./Credit Suisse 
a mn i Bank 


July 

Sept. 


DM 75 
LFr 250 


6 

7.75 


1988 

1988 


$ 100 
S 125 
DM 300 
FFr 200 


8.875 

9.125 

6 

9.75 


1986 

1998 

1990 

1988 


Commerzbank 
Bauque Internal, a Luxembourg 

Lehman Bros. Kuhn Loeb 
i <»hman Bros. Kuhn Loeb 
Deutsche Bank 
CCF 


OCL 


DM 100 


1988 


Commerzbank 


EURATOM 

July SFr 80 


425 


1993 


Credit Suisse 


Date 


Amount 


Coupon 


Maturity 


EUROPEAN COAL AND STEEL COMMUNITY 


Jan. 

Feb. 

March 


June 

July 

Oct. 


S 30 
S 20 
DM 150 
S 25 
S 25 
S 50 
DFl 100 
DM 70. 
BFr 200 
DM 150 
LFr 600 


8.375 

8.5 

5 25 
9 

9.25 

8.75 
725 

6 

85 

6 

7.75 


1985 
1990 
1990 
1993 
1998 

1987 
1993 
1990 

1986 

1988 
1988 


Kuwait Investment Co. 
Sodete Generaie de Basque 
Dresdner Bank 
Paribas 
Paribas 

Banca Commera'ale ItaL 
Amro Bank 
Deutsche Bank 
Sodete Generaie de Basque 
Deutsche Bank 
Bauque Generaie 


EUROFIMA 


Jan. 

Feb. 

May 


June 

OcL 


S 40 
DM 100 
Yen 10,000 
LFr 500 
$ 20 
DM 80 


85 

5.5 
63 
75 

8.5 
55 


1988 

1988 

1990 

1988 

1985 

1988 


Smith Barney 
Deutsche'Bank 
Nikko Securities 
Kiedieibank Lux. 
NaL Commercial Bank Sand. 

Deutsche Bank 


COUNCIL OF EUROPE RESETTLEMENT FUND 


April 

SFr 65 

45 

1993 

Banca del Gottardo 

May 

DM 100 

6.125 

1988 

. BHF-Bank 

July 

DM 20 

6.25 

1986 

BHF-Bank 

OcL 

DM 130 

6.25 

1988 

BHF-Bank 


questions the credit worthing » 
goodwill of most of tbe majjba 
states. Also, the tight politual^J »| 
on EEC finandng' activities 
doubtedly contributes io its-stan^ 

“still, even at the time of: the Bm* • 
Commission issue in 197£ ft 4^ 
midst of the euphoria- erigbutod' I 
by the novdty of the proceeding 
and the excitement among 
banks jockeying for managemaitvl 
portions, cauuous voices 
just who was going to take final seJ, 
sporisrbility for paying backibo 
money. 

And' so, in addition to the guar- 
antee provided by the EECs bui 
getary resources, the htg'Hjeaibe.' 
states also guaranteed ncauiy *11 



quarter of the amount apiece (aadl 
ible thcir coat- 


even agreed to doul 

mhment if one of Hie Big Fotirfij] 
out). 

This often unspoken caution is a 
factor in placing bonds of soprana- 
donal borrowers in general. white, 
no one would deny thc EEC or in* 
agencies a triple-A rating certain 
Swiss funds are known to have as 
aversion to supranational address* 
es, and all investors like to keep an 
eye on how big .these holdings arc 
getting in their portfolios. There ie 
triple-A and then there is triple- A. 
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Borrowers 


‘Experimental’ 


Nor does the new facility — in 
its present form — make it likely 
that the EEC will become a major 
new borrower in the international 
markets. The facility is specifically 
labeled "experimental” (this was a 
concession to the parliament) and 
has a ceiling of one billion Europe- 
an units of account (about S1.4 bil- 
lion at end-October rates). The new 
instrument will be reviewed when 
SOrt million European units of ac- 
count tEUA) have been borrowed, 
or in two years at the latest. 

The Ortoli facility demonstrates 
the opcn-mindednesi. and flexibility 
of the Commission in seeking out 
new financing for its ideas. Stiff, it 
marks no essential change from 
community borrowing policy. All 
EEC borrowing i> for the purpose 


or on-lending to fulfill policy objec- 
tives. EEC borrowings are repaid as 
the subsequent loans are paid back, 
and the Common Market agencies 
generally do not even run a foreign 
exchange risk, but borrow in the 
currencies they lend. 

The EEC has never borrowed to 
finance its own budget Conversa- 
tions with officials of the Commis- 
sion clearly indicate that it would 
not do so in the near future. “The 
political resistance to deficit spend- 
ing,” comments one Cabinet offi- 
cial. “is, to say the least, very 
strong.” 

The Nine are just completing the 
long process of achieving self-fi- 
nancing — by replacing financial 
transfers from member countries 
with the community’s own assess- 
ment of the value-added tax. The 
VAT assessment wiO be used to 
cover the spending deficit left by 
revenues from customs duties ana 
agricultural levies. The 1979 pre- 


liminary draft budget (appropria- 


tions for payment) calls for spend- 
13.9 billion 


ing of 13.9 billion EUA, up 12.1 
percent from this year. 


A Boost 


About half of this proposed 
budget (6.8 billion EUA) wall be fi- 
nanced through VAT assessment. 
However, this amount already rep- 
resents 0.75 percent of projected 
VAT revenues. The maximum VAT 
assessment for the EEC has been 
set at one percent, and the Com- 
mission calculates this ceiling will 
be reached by 1981. at the latest. 

But, the officials of the Commis- 
sion caution, there still will be no 
question of borrowing to finance 
the budget Some new source of 
revenue will be found; the most ob- 
vious would be a boost in the VAT 
assessment 

The political bodies in the EEC, 
however, will not countenance defi- 


cit spending for the community in 
its present form. They are afraid, 
commission sources say, that to do 
so would create a “monster” likely 
to run amok, or an “inflation 
machine.” Besides, Commission of- 
ficials note, the EEC budget is so 
small, 0.81 percent of members' 
combined gross national product 


ropean products in world markets 
or strengthen the infrastructure. 
Thus its aims overlap in part those 
of existing agencies like the ECSC 
and the EIB. 


ments' assistance program. The 
Commission raised 1.8 button EUA 
altogether, of which 13 billion was 
on-lent to Italy and 300 million to 
Ireland. 


Wider Range 


This facility, which is d< 


ted 


this year, that deficit spending 

ositive ef- 


could have no possible positive 
feet to compensate for the inherent 
dangers. 

Brussels officials do not exclude 
the possibility that certain Com- 
mission activities, like tbe Social 
and Regional Funds, might one 
day be financed through doitow- 
ings, again for on-lending purposes. 
The Ortoli facility demonstrates the 
willingness to experiment within 
the limited operational room given 
by the member states. 

The new instrument is to support 
projects that improve productivity, 
enhance the' competitiveness of Eu- 


MarceU von Donat, a member of 
tbe Ortoli Cabinet, notes that the 
new facility has a much wider 
range. “It is designed for any 
project ful fillin g the goals set and is 
not restricted to regional develop- 
ment or a particular industry,” he 
comments. “Besides, the emphasis 
of the new instrument can be al- 
tered through political decision." 

The Commission will act as 
mediator in the Ortoli facility. Hie 
funds will be borrowed in its name, 
although the actual project loans 
will be administered by EIB. The 
new borrowings by the Commis- 
sion will be the first since the 1976 
■and 1977 issues to fund the pay- 


for only those payments difficulties 
a oil impc 


noxnic integration that would result 
in a greater intervention role for 
the Commission. The parliament, 
on the other hand, could try to flex 
its new political muscles by , 
a greater voice in determining 
getary policies. 


resulting from' oil imports, has a 
ceiling of 3 billion EUA. But there 
do not seem to be any takers on the 
horizon (while Italy, for one, has 
declared its intention of repaying 
its loans ahead of time). 

“EEC 


Budget 


is an ad hoc 
system,'’ Mr. von Donat remarked. 
.“Facilities can be changed or done 
away with.” 

Two imponderables in the devel- 
opment of EEC borrowing policy 
are the development of the Europe- 
an Monetary System and the conse- 
quences of next year’s direct elec- 
tions to the European Parliament. 
If it is finally set up and functional, 
fos 


the EMS could foster closer eco- 


Already, ^parliamentary efforts to 
“budgetize^ borrowing and lending 
has resulted in a new “Part IF for 
the budget presentation, itemizing 
these activities. (Previously, tbe 
borrowing and leading were en- 
tered as self -canceling items that 
were explained only in an annex.) 

If these significant developments 
make it impossible to project EEC 
borrowing beyond two or three 
years, it is also. very difficult to 
predict the community’s standing 
as a borrower. It seems natural that 
the EEC should enjoy the status of 
a sovereign borrower, and no one 


The biggest supranational tar- "• 
rowers in Europe (the World Bank 
is the biggest overall borrower m •- 
this category) are EIB and ECSC ' 
which have been active in capital 
markets for 20 and 25 years respa> 
lively. EIB is by far the bigger of 
the two and is likely to increase its 
borrowing activity. Both are regu- 
lar borrowers in practically all ma- . . 
jor capital markets of the world. > 
Especially in Europe, they- are in 
the forefront of innovations — like 
the attempted revivals of the pound 
sterling and French franc -Euro- 
bond markets. 

The ECSC was established, in-. 
April, 1951 through the Treaty of.. 
Paris and was fused administrative. : 
ly in 1967 with the two later Euro- 
pean communities, EEC and Eura- 
tom, established by the 1957 Treaty, 
of Rome. ECSC still maintains its 1 
own budget and manages its own 
borrowing. Funds, raised ore used 
to finance industrial projects in the 
coal and steel industries, to support 
new industry in areas traditionally . 
dependent on these' industries, to 
sponsor research and to finance 
lowrcost housing for workers in 
(Continued on next page) 
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To do business 
internationally 

Pierson recommends 
using two banks. 


Over a decade of activity 
as issue manager and market maker 
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RGBONDS 


You. need a capable commercial 
bank. 

Even when you’re doing inter- 
national business, you still have day- 
to-day banking needs. 

Pierson, Heldring & Pierson’s 
general banking services take care 
of daily chores like money transfers, 
overdrafts, foreign exchange and 
documentary credits. 

While Pierson advisory 
sendees help you with equity, debt 
financing and bank credits. 


Iar problems. A bank that offers the 
complete range of special financial 
services. 


Pierson is that bank. 

We give you professional, 
highly personalized attention and 
expertise with regard to new issues, 
securities brokerage, block trading, 
portfolio management, institutional 
advisory services, trust services and 
insurance brokerage. 


You need an inventive merchant 
bank. 

To tackle more complicated 
problems, you need a bank that 
understands international business. 

A flexible bank that can invent 
individual solutions to your particu- 


Pierson is two banks. 

We have the commercial 
banking services you expect and the 
merchant banking services you need. 
In Holland and throughout the world. 

If your business is internatio- 
nal, let Pierson show you how one 
bank can be the two banks you need. 


PIERSON, HELDRING & PIERSON NV 


Head office: Herengracht 214, Amsterdam, The Netherlands. Telephone: 020-211188. 
Offices in The Hague, Rotterdam and Haarlem. 


Affiliated companies in Curasao. Luxembourg.United States, United Kingdom, Switzerland, Bermuda.lndonesia, 

Hong Kong and Japan. 


Whatever you need, please call us in Milan: 
Phones 88501-807405-807625 Telex 310067- 312570 



Head Office; Milan 
332 Branches in Italy 


Banca 

Commerciale 

Italians 


Branches and representative 
offices abroad: 

Abu Dhabi - Cairo - Chicago 
London - Los Angeles 
New York - Sao Paulo 
Singapore - Tokyo - Ankara 
Athens - Beirut - Belgrade 
Berlin D.D.R. - Buenos Aires 
Caracas - Frankfurt/Main 


Kuala Lumpur - Madrid 
Mexico City - Moscow 
Paris - Sydney - Tehran 
Toronto - Warsaw 
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Euromarkets , 


^Composing the Ideal Investment Portfolio — A 40:40:20 Mix 


By Bhushan Bahree 

VT-ENEVA (IHT) -The total of 
"• m VJ all portfolios managed by 
I,. ... ' Swiss banks may be as little as 20D 

•« i”' 1 ! (v, billion Swiss francs, according to 

some estimates, and as much as SF 
:;_ l -:i " 500 billion, according to others. 
p . v ' The truth is that nobody is quite 
• 7. 1 -m., ^certain. 

> Whatever the real size of the 
^empire, the power and influence of 
r , ,"' Kk v/ Swiss portfolio managers is sub- 
1 * '-i.i .stantial. This in itself, rather than 
, 1 any genius in predicting the swings 

>/,/'' V 'V. Of the marketplace, lends to both 
... .V 1 ' .'attract and inspire confidence in 
,i ' V n-p investors who make their way to 
n-.- Jr j Zunch. Geneva or Basel to ascer- 
"« , '.‘V Tk;,-; tain just how their money can best 
c U>t ; be put to work. 

The Big Three Swiss banks — 
j.,,; Union Bank of Switzerland, Swiss 

' ■’-'■T; Bank Corp. and Credit Suisse — 
' '■i». account for the lion's share of the 
t portfolio business, although some 
■ \ 11 1 of the famed private banks also 

' soecialize in this area. 


specialize in this area. 
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The views of investment mana- 
gers at the big banks, while not 
identical, are close. The opportuni- 
ties. they say, are in the United 
States, West Germany and Japan. 
To a lesser extent, investments may 
be made in the Netherlands, and to 
a very little extent — because of of- 
ficial restrictions — in Switzerland. 

A theoretically ideal portfolio 
should have a mix not only of 
shares, bonds and liquid assets, but 
also of currencies. 

At Credit Suisse, Fritz Rudolf, 
manager of the investment depart- 
ment. says that a portfolio should 
be split up into 40-percent shares, 
40-percent fixed-term instruments 
(bonds and notes) and 20- percent 
short-term paper, gold and savings 
accounts. The last part could be 
raised to 25 percent if the gold 
component is to be more than 10 
percent, in his opinion. 

Half of the shares in the port- 
folio should be American, lie says. 
The other half could be split up 
among German, Japanese and 


A theoretically ideal portfolio should hav e a mix not only of shares, bonds 
and liquid assets • but also of currencies . 


Dutch issues. For European inves- tical and cosmetics companies. He 


tors, the U.S. share part should be 
somewhat less, or about 40 percent 


is not very fond of chemicals. 
“We're neutral there," he says. He 


Foreigners with Swiss shares in thinks airlines are a bit dicey be- 


their 'portfolios should bold onto 
them, he advises. Since spring, 


cause it is difficult to see how the 
companies will fare in the increased 


1978, nonresident foreigners have competitive climate being generat- 
not been able buy Swiss shares to ed by the U.S. administration. 


add to their portfolios, according to Retail store companies Uke J.G 
central bank rules. But since Get. ]. Penney, Sears and K-Mart, and in- 
they have been allowed to switch su ranees like Alena Life and Con- 
front one to another through an in- necticut General, round off Mr. 
vestment account. Mr. Rudolf says 'Rudolfs list of attractive U.S. 
that the major Swiss companies — stocks. He is not bullish on auto 


EEC’s New Loan Facility 
To Foster Investments 


' s (Continued from preceding page) 

. these industries. Besides borrowed 
, tt l " iulv funds, the ECSC has its own re- 
■ tHi).. sources from a levy, currently at 
* ■ 0.29 percent, on coal and steel pro- 

’* lr ‘‘ : S'j duciion in the EEC.' 

Through 1977, the ECSC raised a 
7 ' rt ' total of 4.734 billion EUA through 
t ;’ k '' uj 185 issues in 11 currencies. Current 
borrowing is averaging $700-800 
: million a year. Total raised in 1977 

1 through 32 public bands and pri- 
t.- vate placements was 729. million 
• ! 1 a: EUA. against 956 million EUA in 
1976. ' 

' Euratom, .on the other hand, was 
1 k first authorized to borrow hands in 
March, 1977. These funds are to be 
on-lent to projects in nuclear power 
stations and fuel recycling. The 
: > ■) .:•* loans are administered by EIB and 
• i- make up only 20 percent of project 
' ■:■■■ k costs (although they may be grant- 
' ‘ . ed conjointly with EIB loans). 

' * Euratom. which is included in 
the consolidated EEC budget, had 
a previous borrowing arrangement 
in the form of a $135 million line of 
credit from the U.S. Export- Import 
: ' Bank. The new borrowing authori- 
ty is limited to 500 million EUA, 
with this ceiling up for review once 
300 million EUA have been raised. 
_ Last year, Euratom made a public 
issue In the amount of DM 200 mil- 
lion and private placements for 
DM 18 million and $18 million. So 
far this year, there has been an is- 
sue for 80 million Swiss francs. 


Two other European suprana- 
tional agencies, which have no affil- 
iation to the EEC but are regular 
borrowers in the Euromarkets, are 
EuroFima and the Council of Eu- 
rope Resettlement Fund. 

Eurofima, based in Basel, was or- 
ganized in 1956 as a joint stock cor- 
poration under Swiss law according 
to a convention signed the previous 
year by 16 European countries, in- 
cluding all current EEC members 
except Britain and Ireland. The 
purpose of the company is to pur- 
chase railway rolling stock and sup- 
ply this equipment under lease to 
the member countries* national 
railways, which hold shares repre- 
senting subscribed capital of 500 
million Swiss francs. The balance 
sheet at end-1977 showed 238 bil- 
lion Swiss francs in outstanding 
bond debt and SF 13 billion in 
long and medium-term loans. 

The Council of Europe (not to be 
confused with the European Coun- 
cil) Resettlement Fund for Nation- 
al Refugees and Overpopulation in 
Europe was established in 1955 to 
provide credits for resettlement 
projects. The fund, currently sub- 
scribed to by 16 European coun- 
tries. is based in Strasbourg with 
administrative offices in Paris. It is 
a relatively small borrower and., 
showed only $338 million in bond 
debt on March 31 of this year. In 
.the last three years, borrowing has 
been exclusively in Deutsche marks 
and Swiss francs. — D.D. 


multinationals like • Nestle, 
Alusuisse, Brown, Boveri — are not 
going to be hurt much by the rise of 
the franc. Pharmaceutical giants 
like Ciba-Geigy and Roche and 
smaller companies that are going to 
suffer have already seen then share 
prices drop sharply. “So. there isn't 
really any point in selling out 
now." he says. 

At Basel-based Swiss Bank 
Corp_ a vice president of the 
bank’s investment advisory service 
said that portfolios now had 50 per- 
cent' or- more in bonds, a portion 
that be thought could slowly be 
reduced, probably beginning next 
year. He explained that five years 
ago, the share of bonds was only 20 
percent, but then higher interest 
rates led to the gradual transfer of 
funds into long-term instruments. 

Unlike Mr. Rudolf/ the Swiss 
Bank Corp. official thought the 
U.S. stock market would likely go 
down next year under the weight of 
a slowdown in the economy and 
that until then, dollar assets may as 
well be held liquid to take advan- 
tage of price weaknesses then. He 
said that until mids ummer , 1977, 
when the dollar had been relatively 
stable for some time, U.S. shares 
were bong bought. When the dollar 
started h$ long plunge, investors 
stopped. When the decline contin- 
ued some, though not a majority, 
liquidated their holdings. Most, 
however, simply kept the assets in 
short-term deposits. “These are still 
there.**he said 

Mr. Rudolf agrees that some liq- 
uidation of UJ5. holdings has taken 

E lace, but he does not think the 
I.S. stock market is beaded down- 
ward. He feds there are attractive 
shares right now. For instance; he 
feels high-technology company 
shares are still a good bet because 
they will continue tp have new and 
interesting products. He names 
IBM and Burroughs. Some oil com- 
panies also are attractive, and his 
buy list would indude tobacco, 
food and beverage and pharmaceu- 


company shares. In bonds, the Swiss Batik Corp. 

For Germany, Mr. Rudolf says investment manner feels that 
he is favorably impressed by Thys- “sizable” positions should be held 
sen, despite the sled crisis. He at- in Swiss franc, Deutsche mark or 


tributes his optimism to Thyssen’s 
activities outside the sted area. 
Besides, he likes the big German 
banks p har maceuticals uke Sober- 
ing ana retail store shares. He is 
uncertain about the big German 
chemical companies, but he says 
that any investor going into mark 
shares inevitably will come up to 
buying these so one may as weH 
add them to the buy list Some ma- 
chinery iss ues, like Mannesmann, 
also are attractive because of their 
thriving export business. 

In bonds, the Swiss Bank Corp. 
investment manner feds that 
“sizable" positions should be held 


dollar paper. He stfll prefers Swiss- 
franc paper, although coupons are 
down to 4 percent m many cases. 
However, nonresident foreigners 
cannot buy on the secondary mar- 
ket, except to switch, and can only 
subscribe to SO percent of a new 
issue of a foreign borrower, 
whether publicly offered bonds or 
privately placed medium-term 
notes. Domestic issues are out of 
bounds for foreigners. 

Credit Suisse's Mr. Rudolf says 
that the paper could be a 

good investment, if the investor is 
courageous and does not worry too 
much about short-term currency 
fluctuations. He notes that 10-year 


bonds could be very interesting and 
dies the interest- rate gap. The 
Swiss-franc paper will give between 
33 and 4 percent. Deutsche mark 
paper between 53 and 6 percent 
ana dollar paper between S3 and 
93 percent. The currency situation 
(the dollar’s fall) is overdone, he 
thinks, and there could well be a 
rebound. Even otherwise, he says, 
the dollar would have to drop to 
well below one franc for on inves- 
tor in dollar bonds to start showing 
a loss, relative to money invested in 
the Swiss franc. One has to ask 
whether such a fall is likely “but if 
one hesitates, then this is not the 
thing to do,” he warns. 

While the Swiss-franc bonds 
yield little, and the dollar paper is 
beset with uncertainty about the 
value of the U.S. fund, the 
Deutsche mark seems to be a good 


EIB: Stepped-Up Lending, Borrowing 


L UXEMBOURG (IHT) — The 
European Investment Bank 
;ETB) had a busy September in the 
international capital markets. 

The European Economic 
Community's lending institution 
conducted its largest single borrow- 
ing operation to date, a two- 
tranche Yankee bond issue raising 
S22S million, tapped the Deutsche 
mark Eurobond market for 300 
million DM (EIB's largest offering 
there) and went os to reopen the 
French franc Eurobond market 
with a 200 million franc offering. 

The previous month. ElB raised 
5100 million through an unusual 
split offering — $80 milli on of the 
12-year bonds placed by a Japanese 
consortium with domestic investors 
and the remaining $20 million 
placed with international investors. 

EIB raised nearly $13 billion in 
the first three quarters of this year, 
and Andre George, manager of the 
finan ce department, figures the 
traditional year-end spurt could 
boost the borrowing to $2 billion 
for the year. This would be about 
twice as much as the 9423 million 
European units of account (EUA) 
raised in capital markets last year. 

The increased borrowing keeps 
pace with EIB's Stepped-up lending 
activity and cements the bank's po- 
sition as Europe's leading suprana- 
tional borrower. Through June 30, 
the 20-year-old institution had bor- 
rowed 7.044 billion EUA in 13 cur- 
rencies. 

The pace of this years borrowing 
and the expanded activity of the 
bank indicate its presence will be 
even bigger in years to come. In ad- 
dition to its original task of aiding 
regional development, EIB has 


been mandated by the European 
Council to foster EEC energy proj- 
ects and industrial restructuring. In 
addition, the bank will be adminis- 
tering funds raised by the EEC and 
the European Atomic Energy Com- 
mission (Euratom). 

Criticism 

The bank’s board of governors, 
made up of the EEC finance minis- 
ters, agreed last June to double the 
subscribed capital to about $8.8 bil- 
lion. Because lending is limited to 
23 times subscribed capital, the 
new lending limit — and so the ap- 
proximate amount eventually to be 
borrowed — is $22 billion. 

EIB comes in for some criticism 
for its insis tence on very tight terms 


for its issues. This charge leaves 
Mr. George relatively unruffled; he 
considers it his job to get the best 
terms possible. “One of our priori- 
ties now,” he comments, “is to in- 
crease the volume of indivi dual 
offerings." He cites the Yankee 
bond issue as evidence chat this is 
possible. 

EIB is not allowed to run any 
foreign exchange risk, so that its 
borrowing is determined by the 
currencies sought by its “custom- 
ers." The bank makes loans to proj- 
ects that further its stated goals. 

“We never borrow in a currency 
just to keep tbe market open." Mr. 
George explains. “For us it’s a 
question of currencies, not an avail- 
ability of funds." 

Mr. George concedes that cus- 


tomers' wishes regarding currency 
may not always correspond to the 
bank’s own judgment. “We might 
think it’s opportune now, for 
instance, to borrow in Deutsche 
marks or Swiss francs, but our cus- 
tomers may be afraid of the hard 
currencies and prefer dollars. It's 
their (foreign exchange) risk and so 
their choice; we don T t want to im- 
pose our opinion." 

Still, bank officials do promote a 
“standard cocktail" of currencies in 
their loans, to diversify exposure 
and smooth out interest rates for 
the borrower. The current cocktail 
is made up of 35 percent each for 
the U.S. dollar and the mark and 
15 percent each for the Dutch 
guilder and Belgian franc. 

— D-D. 


compromise situation. Both invest- 
ment experts think the market 
functions well and is large enough 
to suit most investors. Both also say 
they favor yen-denominated paper, 
but are cautious because the mar- 
ket is very narrow, especially in 
Samurai bonds. Mr. Rudolf says 
that “we do have some mutual- 
fund investment in yen," but he 
adds that he hopes the market will 
expand so that when there is a 
need, an investor can pull out. 
Right now, it is very much one- 
way. both experts suggest. They 
point out that this market could 
only be seen right now as attractive 
for long-term investment. 

Both investment advisers also 
thought that some gold, as part of 
the liquid asset portion, should be 
included in a balanced portfolio. If 
inflation continues to plague the in- 
dustrial world, then tne price may 
go up further. For those who think 
the price of gold is high now. Mr. 
Rudolf pointed out that this was 
mainly the dollar-per-ounce price, 
which reflects the weakness of the 
dollar. The price per kilo in Swiss 
francs has not shown that kind of 
surge. 

One thing that both experts sug- 
gest not to do is invest in sterling. 
They think that over the long term, 
it is uncertain that North Sea oil 
will pull Britain along, and they 
have seen no other signs that would 
make them bullish about the coun- 
try's economic future. 

As for France, Mr. Rudolf says 
that investors seem not to favor it 
as a country for investment. Some- 
how, traditionally France is a coun- 
try one does not seriously think of 
investing in unless there are special 
reasons. “France was interesting on 
a speculative basis right after the 
elections, but only for specialists," 
says Mr. Rudolf. ’ 



All of these Securities have been sold. This announcement appears as a matter of record only. 


$250,000,000 

Commonwealth of Australia 

$ 175,000,000 Five Year 8.45% Bonds Due 1983 
$75,000,000 Fifteen Year 9Ys% Bonds Due 1993 


Interest payable June 1 and December 1 


MORGAN STANLEY & CO. 

Incorporated 1 


THE FIRST BOSTON CORPORATION 


GOLDMAN , SACHS & CO. 
SALOMON BROTHERS 


MERRILL LYNCH WRITE WELD CAPITAL MARKETS GROUP SALOMON BROTHERS 

Morrill Lp nek, Pierce, Tenner A Smith Incorporated 

ATLANTIC CAPITAL BACHE HALSEY STUART SHIELDS BLYTH EASTMAN DILLON & CO. 

Corporation Incorporated Incorporated 

DILLON , READ & CO. INC. DREXEL BURNHAM LAMBERT E. F. HUTTON & COMPANY INC . 

Incorporated 

KIDDER. PEABODY & CO. LAZARD FRERES & CO. LEHMAN BROTHERS KUHN LOEB 


KIDDER , PEABODY <fe CO. LAZARD FRERES d 

Incorporated 

LOEB RHOADES , HORN BLOWER & CO. 

SMITH BARNEY , HARRIS UPHAM & CO. 

Incorporated 

WERT HEIM & CO ^ INC. 

ARNHOLD AND S. BLEICHROEDER, INC. 
SOGEN-SWISS INTERNATIONAL CORPORATION 
DAIWA SECURITIES AMERICA INC. ROB 


Incorporated 

PAINE, WEBBER, JACKSON & CURTIS 

Incorporated 

WARBURG PARIBAS BECKER 

Incorporated 

DEAN WITTER REYNOLDS INC. 
BASLE SECURITIES CORPORATION 
BANQUE NATION ALE DE PARIS 


DAIWA SECURITIES AMERICA INC. ROBERT FLEMING HILL SAMUEL & CO. 

Incorporated Limited 

KLEINWORT. BENSON MORGAN GRENFELL & CO. NEW COURT SECURITIES CORPORATION 

Incorporated Limited 

THE NIKKO SECURITIES CO. NOMURA SECURITIES INTERNATIONAL, INC. ORION BANK 

International. Ine. Limited 

SCANDINAVIAN SECURITIES CORPORATION J. HENRY SCHRODER WAGG & CO. 


SOCIETE GENERALE 


WESTDEUTSCHE LANDES BANK 
GIROZENTRALE 

THE BANK OF TOKYO (HOLLAND)N. V. 


TAMAICHI INTERNATIONAL ( A MERIC A ), INC. THE BANK OF TOKYO (HOL 

BANQUE ARABE ET INTERNATIONALE O’ IN VESTISSEMENT (BaAJJ.) 
CAISSE DES DEPOTS ET CONSIGNATIONS IBJ INTER 


CAISSE DES DEPOTS ET CONSIGNATIONS IBJ INTERNATIONAL 

Llni/ra 

KUWAIT INVESTMENT COMPANY (S. A. K .) AUSTRALIAN UNITED CORPORATION 

Limited 

CAZENOVE INCORPORATED ORD MINNETT POTTER PARTNERS RENOUF & CO. 


STRAUSS, TURNBULL & CO. 

BA YERISCHE VEREINSBANK BERLINER HANDELS - UND FRANKFURTER BANK 

CREDITANSTALT-BANKVEREIN LEPERCQ, DE NEUFLIZE & CO. 

Incorporated 

MITSUBISHI BANK (EUROPE) SA. SUEZ AMERICAN CORPORATION 

VEREINS- UND WESTBANK NEW JAPAN SECURITIES INTERNATIONAL INC. 

AktlengecetlMbatt 

NIPPON KANGYO KAKUMARU INTERNATIONAL, INC . SANYO SECURITIES AMERICA INC. 

ULTRAFIN INTERNATIONAL CORPORATION 


J.B. WERE & SON 


BAER SECURITIES CORPORATION 


MITSUBISHI BANK (EUROPE) SA. 
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Euromarkets 


The Asia Dollar Bond Market Has Practically Disappeared . 


S INGAPORE (IHTl — Sally 
doesn't come here any more. 
At least, that is what the bond trad- 
ers say. although elsewhere in town 
people say Sully’s as frequent a visi- 
tor as ever. 

Sally is the investment banking 
house of Salomon Bros,, which 
works the Asian dollar markets 
from its office in Hong Kong. Not 
being permanently on the ground 
in Singapore, its” presence or ab- 
sence in the various market sectors 
serves Singapore-based bankers as 
a rough murker of where the action 
is. 

“Wc don't sec Sally floating 
through so often." muses one bond 
management specialist, and in the 
next breath. “if you want to talk 
about Asian dollar bonds, the mar- 
ket practically disappeared this 
year." 

Bui for certificates of deposit. 
(CDs! launched by Singapore's 
monetary authorities about a year 
ago. the story is different. 

“All things considered." says the 
man from Merrill Lynch, “certifi- 
cates of deposit have got off to a 
better start than we could reason- 
ably have hoped for. 

“There’s a handful of secondary 
market traders who regularly make 
two-way prices — ourselves.’ Credit 
Suisse First Boston. DBS [Develop- 
ment Bank of Singapore] and Sally , 
of course, in Hong Kong." 


The quotes sum up the story. The 
past year has seen mixed fortunes 
in the Asian offshore markets, but 
by and large offshore bankers re- 
main philosophical. With the dollar 
uncertain at the best of times and 
feeble at others, and U.S. interest 
rates squeezing upwards into dou- 
ble digits, mixed fortunes have 
been better than none. 

Philosophy has been aided by- 
good profitable business elsewhere, 
notably in the foreign exchange 
market and in the booming equity- 
markets of Hong Kong and Singa- 
pore. 

More than 80-perccnt rises in the 
leading indices for the Hong Kong 
and Singapore stock markets dur- 
ing the first nine months of the year 
played their part in diverting inves- 
tor interest from Asian dollar secu- 
rities. But the investment and mer- 
chant bankers have benefited from 
a wave of issue management and 
underwriting business thrown up 
by the boom, as well as the oppor- 
tunity of laking profits on their 
own equity portfolios. 


The past year has seen mixed fortunes in the Asian offshore markets, but by 
and large offshore ban kers remain philosophical . With the dollar uncertain 
at the best of times and f eeble at others, and U.S . interest rates squeezing 
upwards into double digits, mixed fortunes have been better than none. 


Twin Forces 

On the foreign exchange side, the 
twin forces of dollar weakness and 
yen strength have triggered an 
enormous expansion in the volume 
of Asian markets in the past year. 
Monthly figures compiled by tbe 


Monetary Authority of Singapore 
(MAS) indicate a near-40- percent 
growth of Singapore market turn- 
over in the past year, to an average 
of SI.5 billion to $2 billion daily. 
Allowing for some double counting 
in Lhe MAS figures, local Forex 
traders put actual daily average 
turnover somewhere between SI 
billion and SI .5 billion, of which 
about a third on average is 
doltar/ycn business and another 
third is dollar/ Deutsche murk. 
Turnover in Hong Kong is estimat- 
ed to be even higher, up to S2.5 bil- 
lion. Growth of the market has 
been helped by lime-zone consider- 
ations. with Japanese banks in- 
creasingly using Singapore after the 
Tokyo market closes as a place to 
unwind positions taken in Tokyo. 
At the same time, an increasing 
number of European bonks are be- 
coming aware of the possibilities 
offered by the Eastern markeis for 
early dealing before the European 


trading day gets under way. The re- 
suit has been the development of 
much greater depth in the markets 
for the major currencies. 

"Volume in the Asian exchange 
markets has grown fantastically,” 
comments one German foreign ex- 
change dealer on the mushrooming 
dollar/mark business. “A few years 
buck five or ten million dollars was 
enough to swing the rate. Now. S50 
million hardly moves it at all.” 

Pace of Life 

In comparison, the pace of life in 
the deposit markets has been staid. 
The deposit base of Asian Curren- 
cy Units (ACUs) in Singapore con- 
tinued to widen in the past year, 
but hesitantly, and more slowly on 
average than in the previous two 
years. 

Total ACU assets and Uabilities 
stood at 523.1 billion at the end of 
August, an increase of less than 10 


percent from the $21.02 billion re- 
ported at end- 1977. Extrapolated 
for the whole year, that would ins- 
ply a 15-percent growth rate 
against 21 percent in 1977 and 
nearly 40 percent in 1976. Some 
bonkers, however, noting the major 
part of this year's growth so far nas 
taken place in the first quarter, say 
(hey doubt whether the 15-percent 
rate wilj be achieved. Add in a def- 
lator for the dollar's depreciation, 
and growth of the market at con- 
stant values looks notably sluggish 
in comparison with that of the last 
five years. 

As always, the size of the Hong 
Kong-based market remains 
unknown, with no statistics pub- 
lished by the financial authorities. 

Exchange Controls 

Past estimates by the Bank for 
international Settlements (BIS) put 
Singapore's deposit base at a third 
larger than tne crown colony's, 
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Nine Countries 

CLOSE TO OUR CUSTOMERS’ Hearts 


The cJjents of an internationally active commer- 
cial bank expect more than just comprehensive 
financial services. They want reliable background 
information and advice about their foreign markets 
- about opportunities for exports, imports and joint 
ventures, about the selection of building sites for 
direct investments, about the real estate situation 
and a multitude of other aspects. 

DG BANK Deutsche Genossenschaftsbank of 
Frankfurt is the central bank and "international arm" 
of a system comprising close to 5.000 local and 
ten regional banks in the Federal Republic with 
mrtlionsot customers for whom we compile, analyze 
and evaluate this kind of information from all over 


the world. In the United States. Great Britain. Luxem- 
bourg. Switzerland and Hong Kong we maintain 
our own bases of operation. Countries and markets 
especially close to our domestic customers' hearts 
also include Australia. Brai-il. Canada. Iran. Japan. 
Mexico, Norway, Sweden and Venezuela. 

Likewise, for our international clientele, we 
provide m-depfh grass -root information on West 
Germany. We have the facilities n takes to do so. 
Our system operates 13.400 offices - nearly one 
out of every two m the Federal Republic and. in- 
deed. the most extensive national banking network 
tn all of Western Europe 

With consolidated assets of DM 45.3 billion 


(the equivalent of US S20.6 billion), DG BANK 
ranks among the leading financial institutions in 
West Germany, and our system commands con- 
solidated total assets of nearly DM 240 billion (or 
US Si 14 billion). 


DG BANK Deutsche Genossenschaftsbank. 
P O Box 2628. WiesenhuttenstraBe 10. D-6000 
Frankfurt am Main 1 . West Germany. Phone: (0611* 
2680-1. Tele. 041229L 
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The broadly based Bank 


have recently experienced a slowing 
down in central bonk approval pro- 
cesses for foreign currency borrow- 
ings J 

eminent 

needing 


which would make their combined 
volume presently about 550 billion 
against some 535 billion a year ago. 

Two developments this year may 
have shifted the ratio further In 
Singapore's favor. 

On one hand, bankers say, Hong: 
Kong Financial Secretary Philip 
Haddon-Cave's decision to slap a 
17-percent tax on offshore loan 
business may be driving loan book- 
ings to other centers. On the other, 
Singapore's June 1 abolition of for- 
eign exchange controls, accompa- 
nied by relaxations in license con- 
ditions for offshore banks and 
ACUs, should provide some addi- 
tional stimulus to the Singapore- 
based market following concessions 
in the 1976 and 1977 budgets that 
cut the tax take on offshore bank 
business to an across-the-board 10 
percent from 40 percent. 

Singapore's exchange controls 
were vestigial, and their abolition 
amounted to little more than an ad- 
ministrative convenience. 

The relaxation of ACU and 
offshore bank licenses was in part 
simply an extension of the ex- 
change control abolition. But in 
many bankers' eyes it was. also a 
counter to a Hong Kong move to 
widen the base of foreign bank op- 
erations by allowing the upgrading 
of foreign-bank -owned finance 
companies to full bank branch sta- 
tus. Both the Hong Kong and the 
Singapore measures aimed to wid- 
en the scope of onshore banking 
business available to foreign banks 
operating on restricted licenses. At 
the same time bankers said the Sin- 
gapore relaxation, which deleted 
some highly complex technical lim- 
itations on ACU activities, should 
provide a long-term boost for both 
foreign-exchange and dollar-depos- 
it business. 

Meanwhile, Hong Kong's 17-per- 
cent tax rate may be driving 
offshore loan business to other cen- 
ters such os Bahrain and Manila, 
bankers say. 

Bahrain’s offshore market serv- 
icing the multimillion dollar con- 
struction and development projects 
taking shape throughout the Mid- 
dle East has continued its. rapid ex- 
pansion during the last year. In 
terms of size the Bahrain market is 
now reckoned near Singapore’s in 
the $20 billion range. Although its 
telecommunications links are main- 
ly Westward-looking into Europe, 
the opening of direct dialing facili- 
ties to Singapore next year will tie 
it much more closely into the Asian 
market system, bankers say. 

Fledgling Market 

The fledgling Manila market has 
developed strongly since it stoned 
operations in July last year. It now 
has 19 licensed offshore banking 
units (OBUs), three more than at 
the beginning of this year, the latest 
entrants being Bank SaderaL Iran, 
Chemical Bank and Bankers Trust 
OBU resources jumped to $1.19 
billion at mid-year from $16 mil- 
lion when the market was launched 
a year earlier, Philippine central 
bonk figures show. Commercial 
bankers estimate total resources of 
the system now, including OBUs 
and the foreign currency deposit 
units (FCDUs) of onshore bank 
branches, has risen further to be- 
tween $2 .5 billion and $3 billion. 

The Manila market's main func- 
tion — probably accounting for 80 
to 85 percent of its business — is to 
channel Foreign currency loans to 
Philippine onshore users. Manila 
bankers say a constraint on further 
expansion in that direction is a 
S950 million International Mone- 
tary Fund (IMF) ceiling on l-to-15- 
year Philippine foreign borrowings 
this year. 

Finance Minister Cesar Virata 
disputes this, arguing that the ceil- 
ing has not cramped the supply of 
funds to desirable borrowers and 
that it exerts a useful extra disci- 
pline on the banks’ credit opera- 
tions. 

But the banks maintain they 


guideline, strengthening 
government's urge to snow respon- 
sibility is the possibility that it will 
be seeking another IMF standby 
credit facility when its existing one 
expires at the end of the year, they 
say. 

The next growth spun may 
therefore have to come from pure 
offshore activities, some Manila- 
based bankers say. Hong Kong's 
tax, at more than triple the Philip- 
pines' 5-percent charge on offshore 
transactions, could be the catalyst 
for an inflow of regional loan busi- 
ness to the OBUs, .they say. 

Booking Center 

If that happens, Manila probably 
would develop initially as a book- 
ing center, with syndication man- 
agement and refinancing still the 
domains of Hong Kong and Singa- 
pore. 

The October signing in Singa- 
pore of a $20 million 10-year float- 
ing rate loan for Philippine part- 
ners in the Nido oilfield project il- 
lustrated the pattern. While OBUs 
figured among the fund providers 
on the tombstone, the loan syndica- 
tion was managed in Hong Kong 
by Gticorp International ana 
largely refinanced through Singa- 
pore. 

Incidentally, a central bank 
breakdown at midyear showed Sin- 
gapore was by far the largest source 
of externally generated OBU inter- 
bank deposits, accounting for 25 
percent of the total against Hong 
Kong's 3 percent. Although the 
Philippines itself provided a larger 
share — 45 percent — three-quar- 
ters of that, or 34 percent of the 
total, came from the central bank. 

Hong Kong continues in general 
to have the edge over Singapore as . 
the preferred syndication manage- 
ment center, partly for geographi- 
cal reasons and partly because it 
has the edge over Singapore in an- 
cillary services, bankers say. 

Two areas in which Singapore is 
relatively deficient are printing and 
international legal services. 

While the large onshore banks 
with regular commercial paper re- 
quirements probably have no diffi- 
culty in getting priority printing 
service, offshore banks with more 
occasional needs Complain of de- 
lays and poor quality work. 

Exaggerating 

MAS officials say they are aware 
of the problem, although they fed 
some bankers may be exaggerating 
their difficulties. What is undeni- 
able is that there is no overnight 
service — no printer who win guar- 
antee, at a price, to take in urgent 
late work and push it through for 
delivery next morning, the officials 
concede. 

MAS also says it is aware of a 
problem over legal services. In the 
early 1970s there were four interna- 
tional law firms practicing in Singa- 
pore. Over the years the number 
has been winnowed down to just 
one, an office of the U.S.-based 
Couden Bros. 

In addition, some local partner- 
ships are well versed, for example, 
in British commercial law. By and 
large, however, the depth of inter- 
national legal expertise available 
bears no comparison with Hong 
Kong, where at least six leading 
U.S. firms have set up shop, bank- 
as say. 

Responsibility for approving the 
j of new law offices lies with 
attorney general’s department 
MAS officers say the word has 
been passed along that Another two 
or three international firms would 
aid tbe market's development, but 


era argue. It is better placed to ser- 
vice the highly active Northeast 
Asian economies — notably, on the 
syndicated loan side, South Korea. 
The Hyunda industrial group, for 
instance, recently took a $44 mil- 
lion eight-year syndicated credit for 
heavy machinery purchases, and 
several more Korean deals could 
emerge before the end of the year. 

Hong Kong, too, may look in- 
creasingly attractive in the future if 
the apparently huge financing 
needs of the Chinese economy start 
to come real in the commercial cap- 
ital markets. 

Singapore, of course, has a po- 
tentially vast territoiy for business 
in Southeast Asia. Loan demand 
there, however, has been relatively 
quiet in the past year, and much of 
tne larger- scale business that has 
been done has not been directed to 
the Asian markets. 

Indonesia, convalescing after 
Fertamina’s foreign debt crisis, has 
taken small amounts of money, but 
a Government of Indonesia 100 
million mark issue in September 
was sold through the Euromarket 
and, significantly, was listed only 
on the Frankfurt exchange, not in 
Singapore. 


bankers say so far they have no in- 
dications of any imminent arrivals. 

Once again, Singapore appears 
to be in the middle of a vicious 
cycle. The syndication managers 

E refer to work from Hong Kong 
ecause that is where the best ser- 
vices are, and the providers of the 
services prefer to work in Hong 
Kong because that is where the 
business is. 

Hong Kong also benefits from its 
geographical position, some bank- 


Malaysia refinanced $500 million 
of existing debt in the first half of 
the year, at spreads considerably 
finer than those on the loans zt 
retired. That was mainly a Euro- 
market exercise, and in any case the 
refinancing of existing loans at 
spreads cut to less than one percent 
is not the stuff bankers build their 
rosiest dreams on. More positively 
for the market. Esso borrowed 5200 
million from a Morgan Guaranty- 
led syndicate in October for devel- 
opment of the oilfields offshore 
eastern Peninsular Malaysia. Again 
it was not essentially an Asian syn- 
dication, as evidenced by the float- 
ing rate interest definition, set in 
terms of the London interbank of- 
fered rate (Libor) rather than the 
Singapore interhank offered rate 
(Sibor.) 

Looking to the future however, 
the more optimistic bankers say 
they see signs of more active syndi- 
cation business ahead, built on the 
re-emergence at last of m^jor 
offshore energy development proj- 
ects in the region. Thus In Thailand 
financing may be needed early next 
year for the building of a 5400 mil- 
lion undersea pipeline network to 
serve the country's vast natural gas 
discoveries In the Gulf of Siam. Fi- 
nancing may also be needed for 
platform building and drilling 
work, while in Malaysia several 
hundred million dollars worth of 
loan business is likely to be gener- 
ated by the billion dollar liquefied 
natural gas project now going 
ahead at Bintulu in the east Malay- 
sian state of Sarawak. The Hong- 
Kong-based Chase Manhattan Asia 
Ltd. heading a three-bank consorti- 
um recently appointed financial ad- 
visers to help oversee the Bintulu 
. project. Whether that will be fol- 
lowed up by syndication opportu- 
nities in the Asian market, and if so 
whether in Hong Kong or Singa- 
pore, remains to be seen, bankers 
noted. 

For the time being, with the syn- 
dicated loan scene quiet, the un- 
disputed stars of the offshore mar- 
ket have been the fixed and floating 
rate CDs. 

Since the first floating rate issue 
by Dai-Ichi Kangyo Bank Ltd. 1 of 
Japan last November, altogether 15 
floaters worth a total of $270 mil- 
lion have been offered by 12 issuing 
banks. Issues, all on the same terms 
of three-year maturity and 0.25-’ 
percent spread above six-month 
Sibor, have mostly been for $20 
million at a time, with the largest, 
for $30 million, by the Bank of To- 
kyo in August ana the smallest, for 
510 million each, by Fuji Bank, in 
February and the State Bank of In- 
dia in October. 

Geographical Spread 


Japanese banks have dominated 
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issues. The geographical spread of 
issuers so far indndes the State 
Bank of India, two local Singa- 
porean banks, the Banque Nation- 
ale de Paris, and most recently, the 
European-Asian Bank. 

Issue activity faltered in midyear 
following a revision in “unofficial” 
Japanese Finance Ministry guide- 
lines on Japanese banks' foreign 
loan cover requirements, which left 
several mrior banks temporarily 
over-funded with medium-term 
money. Activity picked up again in 
the list months of the year and 
should continue steadily through 
Lhe coming year, bankers believe. 

The fixed-rate CD market was 
launched by the MAS on Jan, 3, a 
couple of months after the start of 
floating rate issues, when an initial 
26 banks were authorized to offer 
fixed-rate U.S, dollar CDs with ma- 
turities ranging from one month to 
five years, In amounts ranging up- 
wards from 550,000. 

The market established itself 

S uickly, with issues totaling more 
ion $300 million in the first quar- 
ter. It platformed is the second 

S aarter as the dollar hiccuped and 
I.S. interest rates hardened, but 
momentum picked up again in the 
third quarter, helped by (he rela- 
tively stable currency and rate con- 
ditions that briefly appeared then. 

Total fixed-rate Asian dollar 
CDs outstanding' rose to $408 mil- 
lion at end-September from -5380 
million at end-June, and by end- 
Ootober had risen to $435 million, 

“1 (Contimied on next page) - 
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.But Volume on Foreign Exchange Market Has Boomed 
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(Continued from preceding page) 

according to statistics garnered by 
' MAS. Total issues in the same peri- 
od rose to $700 million at midyear, 
SI. 05 billion at end-Septembcr and 
$1.1 billion at end-October. 

, have?)* far murS^be^^^oSS 
investors, contrary to pro-market 
guesses that initial demand would 
'come largely from the United 
States. 

- Some U.S. and European de- 
mand . has certainly been seen, but 
the marketmakers are generally 
scornful of midyear press comment 
reporting massive North American 
corporate investment in Asian dol- 
lar CDs. taking advantage of a 25- 
point premium reportedly offered 
by Singapore issuers. 

Traders say that was uninformed 
speculation. Prime name issuers 
have generally followed a strictly 
competitive rate policy. “From the 
start prime U.S. names in Singa- 
pore Have been able to issue CDs at 
a cost of 1/8 percent to 3/16 per- 
cent below the bid side for deposits 
in the interbank market — the 
same spread enjoyed by top names 
in London,” comments Fock Siew 
Wah, treasury department manager 
in Morgan Guaranty’s Singapore 
branch. 

Less well-known local names 
may issue at a p remium, but they 
have been a minority in the market. 
Of $1.05 billion of fixed-rate Asian 
CDs issued up to September 29, the 
majority — $602 million worth — 
were sold by U.S. banks, MAS fig- 
ures show. European banks issued 
$171 million, Japanese $129 mil- 
lion, Singapore banks $98 million 
and others $52 million. 

In the secondary market, floaters 
have generally not been traded on a 
two-way basis. Once the paper 
finds its way from the managers 
and marketmakers to the portfolios 
of their investor clients it tends to 
stay there, traders say. 

But genuine two-way trading in- 
terest has developed for fixed-rate 
issues, albeit in somewhat irregular 
volume. Market analysts assess av- 
erage daily turnover presently at 
between $25 million and $30 mil- 
lion, after peaking at $60 million in 
one day during the last week of 
August. 

For the time bong the prospect 
is for a further shrinkage in trading 
volume reflecting the nigh cost of 
U.S. dollar funds —a negative car- 
ry recently on CDs has hardly 
helped, traders say. On a long-term 
view, however, the Singapore mar- ' 
ket has' dearly established itself 
both as an issuing center and a use- 
ful secondary dealing center, and it 
should see good growth when fa- 
vorable conditions return. 

Disappointments 

One slight disappointment has 
been a lower-than-noped-for vol- 
ume of sales to the Middle East, 
possibly reflecting the relative thin- 
ness of communications links be- 
tween Singapore and Bahrain. That 
could change with next year’s 


planned opening of direct-dial tele- 
phone services, traders believe. 

Another slight disappointment 
has been the shelving, for the time 
being, of plans to set up a CD mar- 
ket clearing system jointly owned 
by market participants. A commit- 
tee chaired by First National Bank 
of Chicago (organizers of the Lon- 
don CD clearing system) reported 
in midyear that turnover in the Asi- 
an market was insufficient to sup- 
port the facility. For the present, 
therefore, the market has continued 
to be served by the clearing ar- 
rangements made available by the 
Hong Kong and Shanghai Bank's 
Singapore branch, A second chan- 
nel is expected to become available 
next year when the Luxembourg- 
based international bond clearer, 

Cedel, proposes to link into Singa- 
pore through a depository facility 
operated by the local branch of 
Bonque de l'lndochine et do Suez. 

Cedel’s Singapore operation 
would handle, both bonds and CD 
business, and, although nothing has 
so far been formalized, an an- 
nouncement is likely before the end 
of this year, bankers said. 

Beyond that, the jointly owned 
clearing scheme is on ice, but not 
dead. The committee report to 
MAS indicated it could be viable if 
market turnover doubled, bankers 
said And if, as seems likely, the 
CD market in Singapore conforms 
to the London pattern, developing 
an outstanding volume equivalent 
to roughly 10 percent ofthe total 
Asian dollar deposit base, there 
should ultimately be sufficient 
trading turnover to support the 
facility, if it is still wanted 

“A doubled turnover doesn’t 
seem a target difficult to achieve. 
For the time being if s best to keep 
to the present system using Hang 
Kong and Shanghai Bask, but 
there’s no need to dose our minds 
on alternatives,” says one MAS 
official. 

In contrast to the fairly healthy 
dip of CD business, bond business 
has languished most of the year. 
Dollar weakness and high U.S. in- 
terest rates between them choked 
both borrower and investor interest 
in medium and long-term fixed-rate 
paper (even in the rdativdy liquid 
CD market the trend has been 
heavily towards the short end. with 
42 percent of outstanding fixed- 
rate issues comprising three-month 
CDs. and another 30 percent of six- 
month issues, a MAS analysis 
shows). 

The surge of the Hong Kong and 
Singapore stock markets com- 
pounded the market's relative lack 
of attraction for investors while the 
development of a highly liquid do- 
mestic capital market in Japan cut 
off the flow of Japanese corporate 
issuers that sustained the offshore 
market in 1977. 

Bond market specialists, howev- 
er, do not seem too worried. Some 
draw an analogy with the Euro- 
bond market between 1972 and 
1974, when a period of strong activ- 
ity was followed by a year of dearth 
before issuers came Hack again for 
larger amounts than ever before. 


The 

International 
Bond Dealer’s 
bestfriend 

The increasing number and complexity of 
international bonds mean that successful dealing 
most be based on easy access to accurate and 
complete information- EXTEL’S International 
Bonds Service puts that within reach of your hand - 
and up-dates it every week. 


PART 1 comprises: 

★ News Sheets. 

★ Comprehensive Index. 

★ Early Warning of pending equity 

changes, adjusted conversion 
terms, defaults, early calls, etc. 

★ Conversion Terms Index. 

★ Classification by Countries. 

dr Clearing Symbols (CEDEL and 
EURO-CLEAR). 

★ Redemption Supplement - with 
’double-up 1 option details. 

★ Floating Rate Issues- Coupon 
details. 


PART 2 consists of Individual 
Issue Sheets, giving for each : 
ik Borrower. 

★ Security. 

★ Lead Manager. 

★ Interest rate. 

★ Maturity. 

•A: Issue Price and amount. 

★ Principals. 

★ Paying agents. 

★ Redemption. 

★ Place quoted, etc. 

★ Denominations. 


This is the most comprehensive Bond Service; 
itisavitaltool. 
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To; Extol Statistical Services Ltd.. 
3745 Paul SU London. EOA 4PB. 
‘Phone; 01-253 2400. Telex ; 263437 

I should like lo know more about 
ExUl’s International Bonds Service 


Extel 


Name. 


Posh Ion- 
Firm, cic_ 
Address— 


Telephone. 


Compared to the Euromarket, the Asian market has developed little capac- 
ity to place issues in currencies other than the U. S. dollar . The shortlived 
offshore Hong Kong dollar bond market experience is an example . On the 
deposit side, too, it remains almost entirely a one-currency market . 


Just when the Asian dollar bond 
market is going to come back again 

’ ’ ... not j mnl e _ 



.. one of the 
best-known names in' the market 
after three borrowings in the last 
three years, reportedly tried to 
agree on a mandate for a fourth is- 
sue but could not reach accord with 
potential managers on the terms, 
market sources say. 

Still, if the Euromarket analogy 
holds good and bond business re- 
turns in the next year in greater is- 
sue amounts than before, that in it- 
self would help to solve one of the 


long-standing problems of the Asi- 
an market — the shortage of suit- 
able and willing borrowers. 

If managers could offer potential 
borrowers an absorptive capacity 
of $30 million to 550 milli on in 
place of the present capacity of be- 
tween $20 million and S30 million, 
many more quality names would be 
willing to undertake the relatively 
lengthy legal and administrative 
processes of a a bond issue, the 
bond specialists argue. 

More good names in the market 
would be a step towards a diversifi- 
cation that, increasingly, bankers 
see as the necessary next stage in 


the market’s development Every- 
body seems to want diversification, 
but nobody seems too sure of the 
route to get there. 

Some d ankers talk in terms of 
diversification of instruments. Af- 
ter CDs, bankers acceptances have 
also been considered. But MAS of- 
ficials point out that the Associa- 
tion of Southeast Asian Nations 
(ASEAN) bankers council has a re- 
gional bankers acceptance market 
under study, so Singapore will 
probably wait to see what comes 
out of that, they say. Cynics who 
have seen what usually comes out 
of ASEAN, or any attempt for that 


matter to do internationally what 
has not been achieved nationally, 
could be forgiven for seeing that as 
a kiss of death. 

Others talk or diversification of 
currencies, and geographical diver- 
sification of borrowers. Some prog- 
ress has been seen on both those 
fronts in the Iasi year with note is- 
sues by the Republic of Panama 
and the African Development Bank 
(ADBX a 40 million Euro-Asian 
mark convertible debenture issue 
by Casio Computer of Japan, and 
an offshore yea issue by the ADB. 
The trouble is, say some market- 
makers, they did not sell well in the 


Asian market because of conserva- 
tive investor resistance. 

Compared to the Euromarket, 
the Asian market has developed lit- 
tle capacity to place issues in Cur- 
rencies other than the U.S. dollar. 
The shortlived offshore Hong Kong 
dollar bond market experiment is 
an example. On the deposit side, 
too. it remains almost entirely a 
one-currency market. 

Perhaps the best prospect for 
diversification lies in the gradual 
and undrama tic extension of the 
market through the continuing pro- 
cess of new bonk openings. Banco 
do Brasil was one bank that opened 
a Singapore offshore branch this 
year, ana followed up soon after by 
syndicating a loan for Goias prov- 
ince. An earlier, but still recent 
entry, the State Bank of India, not 
only came to the market with a 
floating role CD issue but is also 
reported to have developed an ac- 
tive foreign exchange business be- 
tween the Singapore market and 
India. 


Deutsche Bank established a Sin- 
gapore merchant banking subsidi- 
ary in the last year, taking a leaf 
out of Dresdners book, and bank- 
ers report Commerzbank is now 
applying. Dresdner Southeast Asia 
has established itself not only as 
the biggest merchant bank in assets 
in Singapore (although much of 
that represents booking of business 
done elsewhere), but also as a high- 
ly active foreign exchange trader. 
The growing presence of the big 
German and Japanese (Industrial 
Bank of Japan and Tokai Bank this 
year) basking houses has clearly 
played its part in the transforma- 
tion of the foreign exchange mar- 
ket. and maybe m future will help 
effect a similar transformation of 

the deposit market. 

The Singapore offshore market 
consisted at the latest count of 29 
offshore banks, 28 merchant banks 
and 84 ACUs. As the network wid- 
ens. so. inevitably, will the market. 

The question remains, however, 
of when Sally will be coming to 
stay. 
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ienna, a city which often appears to visitors to 
be rather drab, is smartening itself up. 

Palaces, museums, churches, theatres and the 
numerous large middle-class mansions - all witness to 
a dazzling past - have been given a new and sparkling 
facade On the “Ring”, the famous avenue encircling 
the Inner City, there is hardly a building left that has not 
now been given a face-lift 
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.he “Kamtner SiraKe”, the 
“Bond Street” of Vienna, has been 
tamed into a pedestrian area. 

Why do we tell 
you all this? Vienna is 
currently going through 
the same process of 
transformation as some 
other European cities 
have already undergone 

Amsterdam, for 
example, London or 
Hamburg. Fresh colours, 
the many small shops, 
galleries, boutiques and 
restaurants all serve to 
rejuvenate daily life in 
thedty. 


pproximately 30.000 small and medium-sized 
firms, which we number among our clients, are, through 
the agency of the “Erste” potential trading partners for 
interested foreign customers. 

he “Erste” will be glad to advise on all questions 
of export and import financing, for we have concentra- 
ted especially on financing operations which assist our 

own clients. As an example, 
r medium term Euro-Credit trans- 
actions may be mentioned. 


C, 


T h 


he “Erste” is 
participating more strongly 
in “international under- 
writing too. Since 1977 we 
are a member of SWIFT, 
and so international 
currency transactions in 
Austria are now executed 
in a matter of seconds: 
Through the “Erste”. 


S, 


•ultural experi- 
ments, modem theatre, 
interesting exhibitions. 

. These are all signs 
symptomatic of a 
flourishing economy. 

Not least owing to 
the importance of Vienna 
in trading with Eastern 
Europe, as a focal point 
and an international 
market place. And last not least owing to the strong 
position of the Austrian currency and the stability of the 
Austrian economy. 


o you see, quite a 
lot has taken place in 
Vienna during 1977. And as 
a successful banking 
institution we have been 
keeping pace with the 
increasing success of our 
flourishing city. 

A visible sign is our 
new name 


We 


T 


, he “Erste”, the major Austrian bank in the very 
heart of Vienna, has expanded its international business 
considerably over the past few years. 

At the same time, our policy has been one of 
caution and security, and the proportion of foreign 
business as shown on our balance sheet for 1977 amounts 
to less than 10%. 


e have abbre- 
viated our long and 
unwieldy title “Die Erste 
osterreichische Spar-Casse’ 
to simply “Die Erste”, the short form by which we have 
been familiarly known to our many business partners for 
many years. Mr. Peter Reichel would be happy to answer 
your enquiries. His extension is 368. 

r Coupon 

Name: 

Business: 



Please send me your annual report 1977 


Address: 


Oaenete h fachfSpo»CMge 


Die Erste osterreichische Spar-Casse 
First Austrian Savings Bank 
1010 Vienna, Graben 21, 
telephone 66 18A telex 7-4012 
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Euromarkets 


Despite Quotas, Rise of Franc, More Borrowing From Swiss 


Z URICH (IH-n — Foreign bor- 
rowers continue to be hard to 
find, complain Swiss bankers. They 
grumble about the Swiss franc, 
which has risen enormously against 
major currencies over Lhe years. 

Curiously, rather more bor- 
rowers have come forward to tap 
the Swiss capital market this year 
than in 1977. which itself was a 
pretty good year. 


According to the Swiss National 
Bank, there have been 44 public 
bond issues of Foreign borrowers in 
the first nine months of this year, 
up from 36 in the same period a 
year ago. The volume of borrowing 
has risen to about SF 3.6 billion 
from SF 2.5 billion. 


Redemptions, however, many of 
them early, have been running at a 
high rate. For the first nine months, 
these have totaled SF 2.7 billion, up 
sharply from SF 1.4 billion last 
year. 


suggest because it has coped suc- 
cessfully with what was undoubted- 
ly a shock last spring. At that time, 
the Swiss central bank and the gov- 
ernment still believed that the cure 
for the Swiss franc's forceful rise 
could be found in blocking capital 
inflows. Acting on this belief, it an- 
nounced a package of measures to 
do so. One of these set up a quota 
system for subscription to new- 
bond issues of foreign borrowers, 
restricting nonresident foreigners 
to a maximum 35 percent participa- 
tion. 

Since then, Swiss thinking has 
changed. While the quota system 
continues to exist, the share for 
nonresident foreigners was broad- 
ened to 50 percent early last Octo- 
ber. 

Restrictions 


Of late , there is growing belief among some borrowers that the Swiss franc 
may have risen about as far as it is likely to and that the exchange risk is not 


terms and the amounts in Swiss 
francs would have to be very care- 
fully considered if the market is not 
to be upset. 


as great as it has been in recent years . There may even be a chance of the 


trend going the other way — of the Sictss franc weakening — some Swiss 
bankers point out . 


The calendar of new issues this 
year has been full, but there have 
been few private enterprises that 
have tapped the Swiss capital mar- 
ket. “They're the ones who are usu- 
ally very careful about foreign ex- 
change risks.'* explains one banker. 

Bond specialists say that the very 
low interest rates motivate most 
borrowers of Swiss francs. Because 
official, or semiofficial agencies 
tend to concentrate on interest 
rates rather than on foreign ex- 
change risks, these are the major 
borrowers on the Swiss market. 


banker. Of course, some major 
American banks have tapped the 
market this year, but it is thought 
that they needed the funds for their 
subsidiaries abroad so that the risk 
element was absent. 


Dates 


Still, the market has behaved 
more impressively than the figures 


The first set of restrictions last 
spring upset the interest-rate trend, 
which was towards lower coupons. 
The year started with 4*4 percent 
coupons on 15-year issues of primr* 


borrowers. Citicorp Overseas 
Finance. Norges Hypotekforening. 
France's Caisse Nationale des 
Telecommunications and the Asian 
Development Bank all placed pa- 
per at this rate. Given the liquid 
state of the market, and with for- 
eigners seeking Swiss-franc invest- 


ment opportunities, the coupons 
dropped to 3-W percent in February. 
Borrowers taking advantage of this 
included New Zealand, Oes t enr- 
ich isc he Donaukraftwerke. the 
New Brunswick Power Commis- 
sion and Hydro Quebec. 

At this point, (he Swiss National 


DGZ International 
Close links with world financial 

centers. 


DGZ International in Luxembourg is a recognized 
team of skilled and flexible Euromarket specialists. The 
Bank is a wholly-owned subsidiary ol one of Ger- 
many's leading wholesale banks, the Frankfurt-based 
Deutsche Girozentrale - Deutsche Kommunalbank - 
(DGZ), the member institute on the federal level of the 
German savings banks organization. 


with broad financial operations complement OG^S 
important role in the money markeL In the credit sector. 
DGZ International is active primarily in servicing quality 
borrowers. 

The Bank has successfully broadened the scope 
of its lending activities by adding new clients from the 
industnal sector to its traditional clientele of inler- 


The Bank has a traditionally strong position in 
the interbank money market - above all in 
money trading and interest arbitrage. Expert 
foreign exchange dealings in connection 



nationally active credit institutions and govern- 
ment bodies. 

For more information about DGZ International 
; and its services /ust get in touch. 


Deutsche Girozentrale International S. A 


1. Race d’Armes. R.C. Luxembourg 9462-B, Luxembourg-Ville 
Telephone: 42471, Telex: 2257 and 2607 


Bank’s quota system was an- 
nounced and the market overnight 
b ecam e uneven. Foreigners contin- 
ued to seek Swiss-franc bonds, and 
their 35-percent share of new issues 
was invariably oversubscribed. But 
the Swiss quota was not being fully 
taken up. Investors were holding 
onto their funds and continued to 
do so until July. The paper left over 
with banks was dumped on the sec- 
ondary markeL where prices were 
knocked down. 


Downward Trend 


“What the national bank's re- 
strictions did was to induce higher 
interest rates,” says one banker in 
charge of this business at a major 
Swiss bank. The coupons rose to 4 
percent, then to 4V& and finally to 
percent before the market’s 
mood changed in July, although 
some of the less than prime names 
had to pay 5 percent or more for 
borrowing Swiss francs. 


Since July, the trend once again 
has been downward. “Somewhere 
then, the investors changed their 
outlook and started coming back,” 
says one bond dealer. In August, 
the World Bank tapped the market 
with a 4*4 percent coupon, and 
Chase Manhattan with 4 percent in 
September, the World Bank suc- 
cessfully offered a 4-percent 
coupon and Bank am erica 3*4 per- 
cent. 

Bankers now say that this down- 
ward trend has hit bottom with 
.American Express international 
Banking Corp. getting away with a 
3*4 percent coupon m November. 
“I think we'll see a gradual upward 
move, although nothing sudden,” 
suggested one banker. 

However, one uncertainty is at 
what terms, and how much the U.S. 
Treasury plans to raise in Swiss 
franc bonds as part of its dollar de- 
fense program. Overall, the Treas- 
ury has said it will borrow up to 
S10 billion by placing foreign cur- 
rency notes. Dealers say that the 


Growing Belief 


Of late, there is growing belief 
among some borrowers that the 
Swiss franc may have risen about 
as far as it is likely to and that the 
exchange risk is not as great as it 
has been in recent years. There may 
even be a chance of the trend going 
the other way — of the Swiss franc 
weakening — some Swiss bankers 
point out. A Swiss official notes 
that there are some borrowers who 
will go wherever the funds can be 
found, and that some take the risk 
simply to show their flag on the 
Swiss markeL 


In recent years, the Swiss author- 
ities have encouraged capital ex- 
port s — through bond issues, pri- 
vate placements of notes and bank 
credits — so as to quickly redirect 
outwards the inflow of funds into 
Switzerland. As these captial ex- 
ports have grown, bankers and 
economists have pointed out that 
the national bank has simply been 
postponing the day of recko ning. 
But now, with more and more early 
redemptions, this problem of later 
bunching appears to have lost some 
of its frightening aspect. 


None of the above reasons has 
been enough to bring back U.S., 
British and other corporate bor- 
rowers, whose names still attract 
the Swiss and international inves- 
tors. “They've been paying up and 
they've had their fingers burned (by 
the tiring Swiss franc) so we don't 
expect them back soon,” says one 


Dry Period for Dollar Bonds 


(Continued from Page 7) 
the Swiss and other big European 
commercial banks certainly seem to 
have beat able to use their in-house 
placing power to undercut the in- 
vestment h anks in pricing new is- 
sues and win more mandates from 
prospective borrowers. 

European banks have also spent 
the last couple of years trying to get 
a toehold in the U.S. bond markeL 
which now issues around S5 billion 
worth of bonds for foreigners every 
year. 

As one-third to one-half of all 


Yankee bond issues are sold out- 
side the United States to interna- 
tional investors, the banks have 
been able to secure underwriting 
and selling group positions in New 
York. But last year the European 
banks had their knuckles rapped 
for trying to introduce Eurobond 
tactics into the U.S. market and 
“re-allow" their selling group com- 
missions to major bond buyers. The 
big U.S. investment banks, led by 
Salomon Brothers and Morgan 
Stanley, took a lough line. They 
had a problem. In the United 


States, only members of the Na- 
tional Association of Securities 
Dealers are allowed “re-allowance” 
discounts. But in Europe there is no ‘ 
official distinction between dealers 
and retail buyers, so it is harder to 
draw the line. The UJ5. investment 
banks solved the problem by intro- 
ducing a new clause into underwrit- 
ing contracts that stipulated that 
Yankee bonds could only be sold at 
a discount to institutions that 
would then be prepared to re-offer 
them to other Buyers at the public 
offering price. 


Moreover, rules of the national 
bank, in force since November, 
1977, now require foreign bor- 
rowers to specify the redemption 
date. “No more open-ended stuff” 
is the way one official puts iL With 
the knowledge of upcoming 
redemptions, the Swiss central 
bank can make plans to cope with' 
demand for its currency rather bet- 
ter than when borrowers have the 

S ition to decide when to redeem 
eir paper. 

Swiss bankers still hope that the 
national bank early next year will 
end restrictions of Swiss-franc in- 
vestments by foreigners, although 
no one is quite certain when this 
may happen. In relaxing the rules 
last October, the national bank 
made an interesting change. While 
it retained the ban on new purchas- 
es by foreigners, it allowed the 
switching, through an investment 
account, not only from one bond or 
share to another, but from one 
market to another. Thus, a foreign- 
er now can subscribe to a new bond 
issue, sell in the secondary markeL 
and buy Swiss stocks, at this time 
the only route to such an end. 

Bond dealers admit that this has 
been happening and that such 
movements have adversely affected 
the secondary market while buoy- 
ing the demand for new bond 
issues. Central bank officials de- 
cline to discuss tbe issue, which 
may well be a test to see what sort 
of capital inflows might result 
when the investment ban is totally 
lifted. 

— B.B. 
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Salomon Brothers’ Record of 
Service to our Clients in 
International Markets. 


Meeting Race 


In the first half of 1978 Salomon Brothers ranked first among; American 


firms in the Euromarket on the basis of full credit to each manager.* 


Over SI billion in 16 financings were managed or co-managed. 


In international dollar financings, combining Eurobond and Yankee- 
bond issues, we also ranked first by managing over S3 billion in 
23 financings. 


Since 1976, the firm has been manager or co-manager of 72 Eurobond 
issues aggregating in excess of S4.2 billion, including offerings by 
Scandinavian, Australian, Brazilian, Canadian, French. Hong Kong. 
Italian, Japanese, Kuwaiti, Singaporean, U.K. and U.S. governmental 
and corporate borrowers. 


Germany 



NordLB 


Liquidity for institutional investors and up-to-the minute market 
intelligence for raising capital in the Eurobond market is based on 
Salomon Brothers' commitment in actively trading 40(3 multi -currency 
issues. The f inn's continuing commitment of its own capital under all 
market conditions is reflected by an international trading volume of 
S50 billion last year in Eurodollar, Eurosterling. Euroyen issues as well 
as Asiadollar. Samurai and Yankee issues and other U.S. securities. 


If you a re planning to raise capital in the international markets, 
Salomon Brothers has demonstrated ability which we believe is worth 
your attention. To discuss worldwide financing further, please 


contact us. 




Salomon Brothers 


Market Makers and Investment Bankers 


Offices New York. Atlanta 


Member, ol Major Securities Exchanges 
Boston. Chicago. Cleveland. Danas. Hong Kong London rsubsia>ary>. Los Angeles Phiiadeicnia. San Francsco 


LONDON-. Salomon Brothers International. One Moorgate London EC2P 6AS Teieonor.e 21 -6uQ-6t 3i or ji 51 

Tele* 886A41 SalBHOG Cable S&LOMONBRO LON 
NEW YOHK: Salomon Brothers. One New York Plaza. New York NY :3C0 a Te-«Dhone 212-747-757S 

Telex. 222428 SALBPO Catie SALSPO N ew YORK 
HONG KONG: Salomon Bromory 290 7 Alexandra House 1 6-20 Chafer Bd . H K Telephone s- 25006 1 

Telex 7S495SALHKHX Cable SALBPOASia 



Hanover is the ideal meeting point in Germany for inter- 
national commerce. Here, at the heart of the EEC and 
EH A the streams of trade, communication and 
- traffic from all points of the globe meet It is not 
only during the internationally well-known 
1 Hanover Fair that leading personalities from 
j international concerns, banks and politics meet 
* hera Many of them are guests and partners of 
i the Norddeutsche Landesbank - in short 
Nord LB. Nord 1_B — with its subsidiary in 
Luxembourg and. its worldwide network of 
contacts and correspondent banks - is"Nr.1" in 
Northern Germany and one of the largest credit 
institutions in the Federal Republic of Germany. 
Our bank is, of course, a member of SWIFT and 
as such linked-up to the major international 

transfer system. Take advantage of the services of. our 

. r . financially strong bank and wide experience in capital invest- 

SSESSS an ^ international financing. We- offer the right entre forthose of you wishing to 

establish contacts and do business or set up a subsidiary in y 


Norddeutsche Landesbank 

Hannover- Braunschweig 


You can reach us at either 

Georgsplatz 1, D-3000 Hannover 1, Telex: 922073, Telephone: 05 IT/1 03-1, SWIFT: NQLA.DE 2H 
Nord LB-Zentrum, D-3300 Braunschweig, Telex: 952540, Telephone: 0531/487-1.: v? 

Norddeutsche Landesbank International SA, Luxembourg, 29, Avenue Monterey, Telex: 2263;Telephone: 4723911 





INTERNATIONAL HERALD TRIBUNE, NOVEMBER, 1978 


Page 15$ 


Euromarkets, 








h m l „ l J p N3y Robcix Y. Horiguchi 


Rise in Yen Hampering Interest in Samurai Bond Issues 




llf r <)KYO (LHT) Foreign gov- 


H«r 


‘ ,^'cnunents and public institu- 

trying to ruse money on the 

yo market by issuing ycn-de- 

iinated bonds are finding the 
ig tougher as underwriters are 
landing better yields to attract 
lc Sv ' 1 v jBd istors. 

j JUjl 

h . Cj piyTus situation had led to a two- 
{ K 'i^ jath suspension in the Coating of 



ou 

j' lL ^ each month between January 

^‘"Cyjuty this year. ; Y . . . 

■in file hiatus was broken in early 




Iijv hiatus was broken in early 

;i\ Vtensber.by a 25 billion yen Ven- 
... ‘ , r ^lWelan offering with a maturity of 
.i, tQn icq,yeare and a -yield of 6.884 per- 


castSK 

■IVvl 
•«1 


yield 
was the hi 


per- 
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.*d by a foreign Borrower since 
ly 1977, when higher interest 
... ^ » prevailed in Tokyo, being 

•nice \. n3( ^58 percentage points above that 
h- f„' similar ten-year 30 billion yen 
(li v by the Kingdom of Denmark 

■Vn-™ irtoAugust. the sole forrign issue in 
u.il pil ,^t month. 


50 billion yen Australian issue in 
December. 

By the end of August, the 
amount of Samurai bonds issued 
during the year totaled 572 billion 
yen. a little more than half the one 
trillion yen figure for the whole 
year that had oeen anticipated in 
the early months of 1978 when 
these bonds were among the most 
sought-after securities in the Tokyo 
financial world. 

This development has caused rip- 
ples in the Japanese financial com- 
munity. One of the government's 
objectives in liberalizing the -issue 
of yen-denominated bonds was to 
encourage, an outflow in capital to 
offset the large surplus in Japan's 
balance of payments. It required 
borrowers to convert the yen fbey 
obtained from the loans into for- 
eign currencies one week after the 
issuing dates, thereby decreasing 
foreign currency reserves. 

Downward Pressure 


One of the government's objectives in liberalising the issue of yen-denominated bonds 
teas to encourage an outflow in cap ital to offset the large surplus in Japan's balance 
of payments . It required borrowers to convert the yen they obtained from the loans 
into fo reign currencies one week after the issuing dates 9 thereby decreasing foreign 
currency reserves . 


A strong downward pressure has 
n L Jfhis willingness of foreign bor- developed on bond prices in gener- 
al in the * 


ii| u "dins wuiuigucaa 01 luicign Dor- 

Swi^^Vers to pay more for their money 
mi. i., . Cc *fc>eais to have opened the way for 
r *^*s resumption of Samurai bond 


T.m lTN . Jf ues, but at a slower pace. A 40 
«hcn . ^dion yen Norwegian offering was 
" ^etiuled for late November and a 


Tokyo secondary market 
largely because of an overflow of 
Japanese government bonds. This 
is due in large part to the govern- 
ment's 34 trillion yen budget for 
fiscal 1977 that is bring defirit-fi- . 


nanced through the issue of bonds 
that will amount to approximately 
11 trillion yen by the end of the 
fiscal year in April. 

Large amounts of these bonds 
have remained unsold with the re- 
sult that by the end of August 10- 
year bonds were being traded on 
the secondary market at 4 percent- 
below their issue price, 
situation has since improved 
as fa rming cooperatives. Gush with 
funds obtained from the Treasury 
in payment for the rice crop, maide 
large purchases of government 
long-term bonds. The market price 
recovered to 1.22 percentage points 
below issue price by the end of 
October. 

To alleviate the glut, the govern- 


Yankee Bonds: A Decline? 
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r riungr Advice to accommodate Ear East- 
•‘ii no* puuy investors. • 

Mr. Shrinberg noted that at least 
, ‘ percent. of Yankee bonds find 

■ nc way jQto foreign hands. They 
I , u ' n ' 5* attractive to foreigners because 
,s - J llH «jikee bonds are exempt from the 
* '* •< non Ivahholdiiig tax- that foreigners 
«« oiaiort pay on other UJS. securities 
, ' 41 lhf td because the Yankee bond mar- 
,!M t is much more liquid than the 
w: tiv.ii ;i a , t irodollar bond market, he said. 

" 1,! l!| Ji a Another potent and mowing 
‘ jffr.vurce of investment in Yankee 

■ ; huunds is represented by the so- 
•• ! >■«.■* lulled “captrve" insurance compa- 
J <£s run by U.S. Guns in offshore 
11 •hv-vetas. such as Bermuda and the 

■ >'!u; -riribbean islands, to insure their 

r,-«vn property; bond men say. 

1 1 1 Within the United States, Yan- 

e bonds have been winning wider 
- HI ceptance among investors, said 
Jomon’s Mr. Voute. “Years ago. 
ople wouldn’t buy a foreign 
rod," he said.- But the “world is 


foreign 
don 


becoming smaller" and 
offerings now find a good 
in New York, New Fnglar 
go and the Northwest, he said. He 
predicted that their acceptability 
would spread to the Southeast and 
Southwest. 

- Growing acceptability in die 
United States, together with in- 
creased demand from the Japanese 
and the U.S. offshore insurers, has 
tended to reduce the interest-rate 
pr emium that for rign governments 
must pay in the Yankee bond mar- 
ket over what the U.S. government 
pays. One investment banker said 
that the premium has been cut in 
some cases to 70 basis points from 
125. 

IOUs 

Parallel to the increase in foreign 
bond issuing activity in the United 
States following the 1974 removal 
of the IET has been heightened in- 
terest abroad in U.S. commercial 
paper — short-term IOUs with a 
maximum maturity of 270 days. 

The commercial paper division 


of Moody’s Investors Service Inc. 
estimates that foreign and forrign- 
owned companies had about $3.5 
billion of commercial paper out- 
standing as of June 30, 1978, up 
from about S3 2 billion a year 
before. Investment bankers esti- 
mate that more than 35 such com- 
panies have tapped the market, and 
they add that many more are study- 
ing the possibilities of issuing com- 
mercial paper. 

Siemens Capital Coro., a subsidi- 
ary of Siemens AG of Munich, an- 
nounced plans in September to 
raise 1 up to $100 million. And in 
August, Svenska Handelsbanken 
became the first foreign bank to 
raise money in the market 

So far, the biggest borrower by a 
long shot has been Bectririte de 
France, the government-owned 
utility. EDF, which started issuing 
U.S. commercial paper in 1974, had 
some SI -3 billion outstanding in 
the market around mid-October, 
according to Goldman-Sacbs, 
which acts as the utility’s dealer. • 


meat for the first time in history 
postponed to November its Octo- 
ber issue of 70 billion yen in dis- 
count bonds with a five-year matu- 
rity that was to have been un- 
derwritten by a syndicate of banks 
and security houses. 

The government is resisting the 
market pressure for higher coupons 
on new issues as dais would result 
in a drop in value of its outstanding 
issues, it is also restraining domes- 
tic private issues by insisting that 
their coupon rates be kept low. 

This has made it difficult for 
securities houses to new is- 

sues of government, corporate and 
Samurai bonds. 

Security analysts see a growing 
investor orientation towards short- 
term securities as contributing to 
the popularity of yen-denominated 
foreign bond issues, most of which 
have 10 to 15-year maturities. 

Business Practices 

Other factors cited by these ana- 
lysts as hampering the developmen t 
of an active market in yen-denomi- 
nated forrign bonds are tbe_pecu- 
liar business practices prevailing in 
the country. 

One of these is that, conditions 
bring equal, a Japanese institution- 
al investor wnll choose a domestic 
private issue over a foreign issue. 
The analysis attribute this tendency 
to the closely knit structure of Jap- 
anese business. 

One analyst put it tins way: 

“Suppose you are in charge of 
the portfolio of an insurance com- 
pany. By buying the Japanese issue 
you acquire the merit of maintain- 
ing good business relations with the 
issue - , who wQl be more inclined to 
bring his insurance business to you 
when he learns you have bought his 
bonds. You can't hope for such 
side benefits with a foreign issue." ' 

The same applies in a wide range 
of other businesses, he pointed oul 

Another factor is the red tape 


Dutch imports: 
Dutch exports: 



.111,920 million. 
.10^197 million. 
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hi our business bouquet is a flower for everybody. 
As long as you use the inside bank: NMB Bank. 


Holland's prosperity proves to be a 
lenile soil for any kind of business. Just a 
ulance at Dutch trade shows that it is con- 
siderably more important than it sounds. 

With the largest, busiest port in the 
world, its vast transit trade and inulti- 
billion imports and exports, Holland— 
although a small country- plays a signiti-. 
cam rok* in world economy- 

So when dealing with Holland, deal 
with the bank that knows Holland best: 
jhe NMB Bank. 


Though NMB ranks number three 
among commercial banks, if is number 
one with thousands of medium-sized and 
larger companies that form the backbone 
of Dutch business. 

- Because NMB finances a consider- 
able amount of their business, it has 
gained an expert knowledge or inter- 
national trade. 

So, the next time you deal with 
Holland, turn to the NMB Bank and turn 
yourself into an insider. 


NMB Bank. P-O. Box 1800. Amsterdam, 
telephone ..020-54*0111, tele*: 11402 nmb nl. 

NMB Bask is represented ill New Yorfc, $2o P-aufo 
and Beirut and has a branch in Curasao- In addition 
we own a Finance Company and a Trust Company in 
Curasao, Netherlands Amities. In Zurich NMB 
Schweiz! AG. is at your service. As amrmbir of the 
Inter- Alpha Group of Banks wr have joint represent- 
ative orrices in S2o Paulo. Teheran. Singapore. _ 
Hans Kona and Tokyo. Oar New York address is at: 
450 Park Avenue New York. N.Y. 10022 U.S.A. 

(el. (212) 688-8470, telex 624 M AMPRIML 
Balance sheet total as at 30-6-1078 Dfl. 3L006 million. 


that a seim -governmental entity has 
to cope with in purchasing forrign 
issues, as before buying it must ob- 
tain the approval of its supervisory 
g overmen t agency. For example, 
the Railway Workers’ Mutual Aid 


Society, which manages a consider- 
able amount of funds, is required 
to get approval from the Transpor- 
tation Ministry. Farm cooperatives 
must get the nod from the Ministry 
of Agriculture. 


The third factor that affects indi- 
vidual investors, according to the 
analysts, is the absence in Japan of 
a rating agency. Yen-denominated 
foreign bond issues are carefully 
screened by the Ministry of 


Finance before they can be floated 
to protect investors, but the indi- 
vidual who buys the securities re- 
mains in the dark about the credit 
rating of the issuer or the amount 
of his aggregate indebtedness. 

But. in the view of these analysts, 
the prinicpal reason why Samurai 
bonds have lost their erstwhile 
glamour is the withering of forrign 
interest in them. 

Overseas investors who had been 
avid buyers as the yen continued to 
rise, felt that a further revaluation 
of the yen was unlikely after it had 
reached its peak at 180 yen to the 
dollar in the summer months. 
Many of them began liquidating 
their securities to capitalize on for- 
eign exchange gains, thus further 
aggravating market conditions. 
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International Financing 

Eurobonds - Eurocredits 



KREDIETBANK 
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Head Office 43. Boulevard Royal Luxembourg. Grand-Duchy of Luxembourg 
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In a rapidly moving world, 
Mitsubishi Bank's international network 

keeps you up-to-date. 


Mitsubishi’s global network 
keeps track of changes in 
industries, of significant 
developments, of . 
promising opportunities for 
its clients. 

They are equipped to 
offer financial services 


specifically tailored to your 
needs as well as general 
banking services, including 
long- and medium- term 
loans, placements of bonds, 
investment, trade 
development information, 
lease- financing and intro- 


ductions to Japanese joint- 
venture partners. 

These Mitsubishi services 
could make a substantial 
difference to you in time, 
convenience and profits. 
Talk it over with your 
nearest Mitsubishi man. 


A 


MITSUBISHI BANK 


In all th« groat cities of tfie world 

international Financial Consultants 


HEAD OFFICE: 7-3. Marunouchi 2-chome. Chiyoda-ku. Tokyo. Japan OVERSEAS OFFICES: Now York. Los Angsln. Chicago. Houston, Toronto, S*o Paulo. Caracas, London, 
DOssaldorf, Paris, Bslnrt, Tahrsn, Saul, Singapore. Hong Kong, Jakarta. Sydney, Tha Mitsubishi Bank ct California in Lot Angst**, Mitsubishi Bank (Europe) S.A. in Bnasaals, 
Banco Mitsubishi Brasitetro S.A. in S&o Paulo, Mitsubishi International Finance Umiled in Hong Kong ASSOCIATED BANKS: Japan International Bank in London, Orion Multinational 
Services, Orion B ank, O rion Leasing Moldings Limned m London, Ubra Bank in London, Australian international Finance Corpora it on in Melbourne, Thai- Mitsubishi Investment 
Corporation in Bangkok, Diamond Lease (Hong Kong), Orion Pacific, Liu Chong Hmg Bank in Hong Kong, P.T. Indonesian Investments International in Jakarta, Ayala Corporation 
Ayala investment & Development Corporation in Mentis. Amanah Chase Merchant Bank in Kinds Lumpur 
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Euromarkets 


Arab Currencies: Uneven Development in the Money Market^ 


Bv John Townsend 

M anama. Bahrain uht) 

— In spile of ihe growing 
sophistication of Arab financial in- 
stitutions of international standing, 
the development of Arab currencies 
as genuine international exchange 
mechanisms, to be compared with 
the U.S. dollar or the Deutsche 
mark, remains uneven -and has far 
to go. There are three, or possibly 
four. Arab currencies that in one 
way or another are used outside the 
national boundaries of the coun- 
tries that issue them: the Kuwaiti 
dinar, the Bahraini dinar, the Saudi 
Arabian rival, and possibly the 
United Arab Emirates dirham. 

None of the four governments 
concerned has attempted to lei its 
currency lake ihe lead in interna- 
tional or regional money markets. 
Kuwait could claim with justice lo 
be far in the lead in the develop- 


ment of a money market and that 
state's financial managers have 
earned a well-justified reputation 
for professional competence and 
acumen. Some would cull the 
Kuwaitis overcautious and charge 
that the tight control exercised by 
the government and their central 
bank means that others pick up 
business that the Kuwaiti banks 
should have been able to get. 

Kuwait has a thriving interna- 
tional bond market denominated in 
Kuwaiti dinars. So far some 35 
bond issues have been made to bor- 
rowers as diversified as Sonatrach. 
the Algerian national oil and gas 
company, the African Develop- 
ment Bank, the Korea Develop- 
ment Bank, and the Republic of 
Panama. There is an active second- 
ary markeL in KD bonds. In addi- 
tion. Kuwaiti banks and finance 
houses were empowered bv a law 


None of the four gover nments concerned has attempted to 
let its currency take the lead in international or regional 


money markets. 


promulgated in October. 1977, to 
issue another form of marketable 
security, short and medium-term 
certificates of deposit. 

In spite of its undoubted success 
in developing international busi- 
ness. the Kuwaiti dinar market has 
not vet attracted a top class inter- 
na tionai corporate borrower. A ca- 
sual observer could be forgiven for 
thinking that borrowers only go to 
Kuwait for their financial needs 
when they have been unable to 
raise money on the Euromarket. To 
this. Kuwaitis reply that Kuwait 
has really only begun to develop as 


a financial center over the course of 
the last five years. During this time, 
enormous progress has been made, 
but Kuwaitis themselves are the 
first to recognize that they still have 
some way to go before their finan- 
cial institutions can match the 
range and sophistication of West- 
ern institutions. 

Another consideration that 
makes prudent international bank- 
ers cautious of the Kuwaiti market 
is that the Kuwaiti dinar's strength 
cannot be measured in a free mar- 
ket. The govenment of Kuwait 
holds its currency steady against a 
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With assets exceeding 515 billion, a worldwide 
network and a history of more than three quarters 
of a century, Hokkaido Takushoku Bank is one of 
Japan's major financial institutions. 

We are headquartered in Hokkaido, the “last 
frontier" of the Japanese archipelago and an 
invigorating pioneer environment rhat has done 
much to shape our spirit. 

Though our full name is The Hokkaido 


Takushoku Bank, Ltd., we are popularly known 
throughout Japan as “Takugin" a contraction of 
Takushoku | “development") and “ginko", the Japa- 
nese word for bank. 

-Because our full name can be somewhat im- 
posing, might we suggest that you too just call us 
Takugin? It’s a name that in Japan or any other 
country means the forward-looking bank with the 
can-do pioneer spirit. 


© 


The Hokkaido Takushoku Bank. Ltd. 
— Just call us TAKUGIN 
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basket of foreign currencies. Hav- 
ing a large balance of payments 
surplus, a surplus that will almost 
certainly continue until the end of 
the ceniury, the Kuwaiti authorities 
could, if it suited them to do so. 
vary the exchange rate of the 
Kuwaiti dinar at wilL 
Much the same could be said of 
the Saudi riyal. of course. The Sau- 
di Arabian authorities have made 
no attempt to match the Kuwaiti 
development of financial institu- 
tions that have a soundly based in- 
ternational reputation. Indeed, 
there are ambiguities in the Saudi 
— | approach to the management of its 
currency. An extreme conservatism 
is the hallm ark of these policies, 
but a dichotomy between official 
policy and day-to-day practice has 
developed. A prime example arises 
from the fact that the Saudi govern- 
ment has ruled that all contracts in 
the kingdom must be denominated 
in Saudi riyals. International con- 
tractors with an eye to margins buy 
their Saudi riyals forward on the 
Bahrain offshore markeL and more 
than S2 billion of the assets of the 
Bahrain-based offshore banks rep- 
resents Saudi rival loans. 

The Saudi Arabian Monetary 
Agency (SAMA) is known not to 
be completely happy with the 
arrangemenL On the other hand, if 
SAMA did not release the Saudi 
riyals. there could be no market 
and contractors would not be able 
to get riyals for their contracts. 

SAMA is also less than happy at 
the way that Saudi Arabian banks 
use the offshore market Its restric- 
tions on bank lending in the king- 
dom tend to be draconian; Saudi 
banks have realized that they can 
themselves use the offshore market 
in Saudi riyals to increase their do- 
mestic lending base. It could be 
that Saudi Arabia is witnessing the 
beginning of a conflict between the 
desires of ultraconservative non- 
commercial policymakers and the 
needs of a thriving business com- 
munity that is becoming increasing- 
ly international in outlook. 
SAMA's policy of a rigid control of 
Saudi banking becomes less and 
less realistic in the developing na- 
tional and regional business envi- 
ronment 


SAMA's policies are the antithe- 
sis of those of Bahrain, and 
Bahrain has gained by Saudi con- 
servatism. The Bahrain dinar has 
not the solid financial backing of 
the Kuwaiti dinar or the Saudi 
riyal. but this is not to suggest that 
Bahrain's currency is other Than 
sound. Indeed, if the Gulf’ curren- 
cies were to float on a free market, 
the Bahrain dinar would probably 
emerge as one of the strongest be-, 
cause of the more diversified econ- 
omy that sustains it and because of 
the sound commercial policies of 
the government of Bahrain. These 
policies have lead to the creation of 
the S20 billion Bahrain offshore 
banking market 

In addition to its offshore bank- 
ing activities. Bahrain is also 


emerging as the leading regional fi- 
nancial center in the Gulf area for 
international banking. The differ- 
ence between Bahrain and Kuwait 
is that the latter does not encourage 
foreign participation in its banking 
and financial business, keeping all 
management, control and profits 
firmly in Kuwaiti hands. Bahrain, 
on the other hand, is actively en- 
couraging the establishment of for- 
eign banks on the island. Although 
international financial transactions 
denominated in Bahr aini dinars 
have so far been small, the market 
is well placed for growth and devel- 
opment. 

The development of the UAE 
dirham as a regional or internation- 
al currency is held back by the con- 
tinued political ambiguities of the 
federal structure of die U-A.E. that 


have, so far, put a brake on the es-; 
tabiishment of a strong and effect 
tive central bank and that have aLK 
encouraged a proliferation of con; 
mercial banks. In theory, th 
U.A.E. could compete will 
Bahrain and Kuwait. Indeed, giver, 
the strength of its financial base 
(the oil revenue surplus of Abu 
Dhabi), and the outstanding 
comerdal flair of some of its lead- 
ing figures, the U-A.E. ought to be- 
come the most effective regional fi- 
nancial center in the Gulf. Indica- 
tions are that this could still 
happen, but it will not until nation- 
al policies are stronger than the 
policies of individual emirates and 
until the debate between the direc 
tive policies of Abu Dhabi and tht 
apostles of laissez-faire in Duba. 
and Sharjah has been resolved. 
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The magnetism of growth. 


SALES PERFORMANCE BY PRODUCT CATEGORY 
(Million US$:¥200=1S) 
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3 CERAMIC CAPACITORS 

4 3WE MAGNETIC RECORDING TAPES 

5 OTHER 


400 


300 


200 


too 



TDK is one of the world’s largest 
manufacturers of ferrite materials 
and components, and magnetic re- 
cording tapes. In 1935, we started 
production of ferrite, a basic mag- 
netic material which spawned a 
whole range of successful products 
over the following four decades. 

The proof of their success is in 
our growth: sales have increased at 
a compound annual rate of 18.4% 
over the last five years, net earn- 
ings at 17.4% and earnings per 
share at 14.1%. Return on sales 
averaged 7.5% during the same 
period. The key to growth has been 
our magnetic material design and 
production skills, and our ability to 
meet the demands of new markets. 


Weak- Currency Bonds a 'Flop 
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P ARIS (1HT) — The difficulties 
' in reopening the primary mar- 
ket for French franc Eurobonds in 
September illustrate the pro- 
nounced sensibilities of the interna- 
tional capital markets. 

The French treasury engineered 
the revival after a two-and-a-half 
year halt with a 200 million franc 
bond issue from the European In- 
vestment Bank (EIB). Although 
lead manager Credit Commercial 
de France claimed the issue was a 
success, most other underwriters 
groaned at the difficulty of placing 
the 10-year paper, and secondary 
market performance indicated a 
continuing need for support. Some 
observers even used the word 
“Hop.'' although many consider the 
term too harsh. 

Nonetheless, keeping to its time- 
table of one issue a month for a 
probationary period, the French 
authorities prodded another franc 
issue Iasi month. The seven-year 
100 million franc issue from Uni- 
lever already looked better than the 
EIB bond. Besides the smaller, 
amount and shorter maturity, the 
Unilever issue sported a 10-percent 
coupon, a quarter-point higher 
than ElB’s. 

There were many complaints 
about the choice of EIB to lead off 
the French franc revival. The lend- 
ing institution of ’ the European 
Economic Community already has 
a reputation for seeking tight terms 
and is in the process of aggressively 
extending both the volume and 


length of its issues. And for many 
investors, a supranational address 
is less attractive than the rarer first- 
class corporate borrowers. 

But the basic problem with the 
EIB issue, underwriters cencede. 
was not really the borrower nor 
even the terms, but the currency. 
The timing for this first issue was 
hardly propitious — hardier cur- 
rencies. like the Dutch guilder, had 
already been chased into a tempo- 
rary retreat from the international 
capital markets. 

Too Great a Risk 

The Eurodollar bond sector itself 
finally succumbed to the fatal com- 
bination of plummeting currency 
value and skyrocketing interest 
rates. The French franc weakened 
while the EIB bond was on offer, 
and the rate for six-month Eu- 
rofrancs moved up to 1.5 points 
above the EIB coupon. Nor does 
the short-term outlook for the 
franc, in view of internal politics 
and the speculation surrounding 
the creation of the European mone- 
tary system (EMS), promise miii* 
security. 

And so bond dealers expected 
that the Unilever issue, despite its 
relative merits, would find few 
takers outside France, The curren- 
cy and interest-rate considerations 
simply make* the French franc too 
great a risk for international bond 
investors. 

These same factors were respon- 
sible for the demise earlier this year 
of the short-lived revival of sterling. 
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dealers say. not to mention the vir mm j t 
tual disappearance of the Canadian - **! 

dollar. While much of the commen- 
tary regarding the pound fiascc : 
concentrated on the surprisingly in- 
competent behavior ot the mana- 1 
gers in congesting the market ant ■ 
misreading the trends, dealers or '■ 
the Comment say the major under- : dai/ 
lying reason for the disaffection • 
with sterling was renewed skepli- - 
cism regarding the pound's stabiU- • 
ty. Six-month Euros lerling rates 
have remained above 13 percent of 
late. The secondary market for ster- 
ling Eurobonds was among the 
hardest hit last month. 

The Canadian dollar has all the 
problems of the U.S. dollar, and 
more. Despite the U.S. dollar’s 
steep decline against world curren- 
cies this year, the Canadian curren- 
cy has lost almost 7 percent against 
its UJS. counterpart, falling to U.S. 

$0.84. The Deutsche mark, which 
has appreciated 80 percent against 
the 0^. - dollar since 1972. has ’ 
gained 116 percent against the 
Canadian unit — a gain second 
only to the mark’s 150 percent ap- ; 
preciation against the Italian lira. 

Canadian dollar new issues still 
totaled U.S. $654 million last year, • 
or 3.4 percent of total Eurobond 
issues. This was less than half of 
the $1.45 billion issued in 1976. 
which represented 9.4 percent of 
that year's total. But this year, the 
currency has practically disap- 
peared from the primary market 
and underwriters only snort when 
it is mentioned. U.D. 


NET EAfMNGS PER SHARE 
HISS 
ojrof 


ue 


it 


OjU 

030 

030 


r^z 
fi# 




i y 

VEABBOHJ “ W73 




Ferrite cores and magnets 

These products, used mainly in 
televisions, videotape recorders, 
radios, audio and communications 
equipment, have recorded com- 
pound annual sales growth of 
18.4% over the last five years. The 
automobile industry is another ex- 
panding market for magnets. 

Coil components and memory 
devices 

Continuous introduction of high 
value-added products has increased 
sales at 15.0% annually. With a rela- 
tively short life cycle, we have placed 
emphasis on anticipating trends in 
such diverse markets as lighters, 
cameras, televisions and computers. 
Ceramic capacitors 

Strong sales of ceramic capa- 
citors for use in a variety of elec- 
tronic products including watches 
and microwave ovens have resulted 
in compound annual sales growth 
of 8.6%. New product develop- 
ments such as piezoceramic and 
semiconductor heating elements 
promise continued expansion. 
Magnetic recording tapes 

At 26.6% annually, this has been 
the fastest growing sector of the com- 
pany. Audio fans have benefited from 
our innovations in magnetic mate- 
rials. Applying these advances to 
videotape has resulted in superior 
products and another boost to sales. 

i^TDK. 
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TDK ELECTROMC5 CQ, LTD. 

15-1. Nihonhashi 1 -chnme. Chuu-ku. Tokyo 105. Japan 
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Al Hypo-Bank, "Modem banking in the 
finest royal tradition" is more than a . 
slogan. It is the cornerstone of our banking 
philosophy,and has been since we were established 
in Munich by royal proclamation in 1835 by King 
Ludwig i of Bavaria The start of a distinguished 
tradition of royal service to our clients. 

As Germany’s oldest publiefy-owned (joint-stock) 
bank and one of its largest, with 480 branches and 
more than DM 54 billion in assets, Hypo-Bank enjoys 
a reputation for modem, innovative banking. 

In international financing, for example, Hypo-Bank 
has the capacity to put together an international 
loan syndicate. Our experience as a major force in 
domestic issues plus direct access to the Euromarket 
via our Luxembourg subsidiary make us a strong, 
reliable partner. 

Hypo-Bank is a “universal" bank providing the ' 
full range of commercial and investment banking 
services. From expert portfolio management based on 
our intimate knowledge of the German securities 
market to ex-im financing and interbank money dealing. 
And for refinancing purposes, we are authorized to 
issue our own mortgage bonds. 

Through our network of subsidiaries, a branch 
in New York, affiliates, representative offices and our 
partnership in ABECOR, Europe's largest international 
banking group, Hypo-Bank offers its services 
world-wide. 

Discover far yourself what royal treatment from 
Hypo-Bank can do for your international business. 
Contact us at: 

Theatinerstrasse 11 
D-8000 Munich 2 
Tel.: (089) 2366-1 
Telex: 0523468. 
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Italy Reportedly Agreed 

U.K. Said Wavering 
On EMS Decision 



lUl 
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aid . ^LONDON,. Nov. 27 (AP-DJ) — with Dutch Prime Minister Andries 
kiM >^ihh PtMnft Minister James Cal- Van Agt and Luxembourg Premier 
' “ J ” * Gaston Thom on problems con- 

cerning the creation of the EMS. 

Italian Treasury Minister Filippo 
Pandolfi. who- will report to the 
cabinet tomorrow on prospects of 
Italy's participation m the pro- 
posed system, sat in on both ses- 
sions. Italian sources said Mr. An- 
dreotli underlined the importance 
of shaping the new system in a way 
that would favor its less prosperous 
members, such as Italy. 

The sources said Italy has made 

aiw, --^ 7 ;— . a basic decision to join’the system. 

, u _ ‘aitg b bd the EMSL but on different which is scheduled to become oper- 
nccn reytrims depending 1 on whether Brit- ational on Jan. 1. It will bepreced- 
Snjoins. “ ed by a summit meeting of EEC 

heads of government in Brussels 
Dec. 4-5. 

• Ireland’s . main preoccupation 
concerning participation in the 
EMS is securing agreement for a 
substantial inward flow of cash 
from other member countries to 
help the somewhat fragile Irish 
economy keg? pace with west Ger- 
many. The Irish claim to require 
£650 million over Eve years if Brit- 
ain also joins the EMS. or “sub- 
stantially more” if the British re- 
main out. 

Moreover, the Irish would like 
the balk of the cash to come in the 
form of grants rather than loans 
and they would like it to be 
bunched toward the front-end of 
the five-year period. “We want a 
quick transfer because the difficul- 
ties associated with EMS member- 
ship would come quickly; the bene- 
fits only later. the sources 
explained. 

Mr. Lynch reportedly did not 
show any. enth usiasm in. his talks 
with Mr. Callaghan for attempting 
to link start-up of the EMS with a 
reform of the EEC Common Agri- 
culture Policy. 

Mr. Andreotti will also discuss 
EMS problems tomorrow with Roy 
Jenkins, president of the EEC 
Commission. 


or ^‘ ■njfrkhan ^emphasized" to- Irish 
-iti,c . ’"“ainnie Minister Jack Lynch that the 
d , h Ur Plov iitish. government has not yet de- 
ir rtf * c uuwded on whether to join the pro- 
\ v 1 1 j'lIktfjfeKl European Monetary System 
eff ' .^OhjEMSk but Italy has made a tenta- 
r m yj; ,, ' c r5'C decision to go ahead with the 
l J c Gnjflan beginning Jan. 1. informed 
<&iwrces said today. • r 
,.. nn| iiiS«They suggested that a decision 

dui-i^fcr ** takcn at a cabinet meet- 
ai ? UaJ (Wjg sometime . later in the week, 
if ik^^nSatish indecision complicates tnat- 
DhiArs.for Ireland, which wishes to 


ts*/ The sources said that Mr. Lynch 
X |/) Expressed little enthusiasm for an 
associate triemVjfership^ in ' the 
U)| ■* -MS !■ ah idea die British' appear 

t ... nic »iiao be contemplating. Mr. Lynch re- 
'^oprtedly bdieviK that all aspects -of 
1 .‘‘l ** !VoSe ; EMS should be- embraced si- 
p |] c Pt^aultaneously by countries choos- 
lh ' : s mpijtg; to join. Britain is reluctant to 
of i^bahdon a floating exchange rate 


Vauxkatt Raises Prices 5% 

Vauxhali Motors says it raised car prices by 5 per- 
cent effective Nov. 27. The General Motors unit is 
the first British car manufacturer to announce new 
price rises since the last round in early summer. 
Other manufacturers are expected to follow Vaux- 
hall's lead. 

Mobil Dutch Appraisal Well Positive 

Mobil Producing Netherlands Inc. says it complet- 
ed drilling P/6-4a appraisal well in Block P /6 on the 
Dutch continental shelf which indicates a possible 
extension of the known gas accumulation on the 
block. Plans for commercial development of the 
field are subject to further assessment, it says as op- 
erator for a consortium. The consortium comprises 
Mobil 50 percent, Newmont Oil International 125 
percent, Adobe 75 percent. St. Joe Petroleuzn-Hol- 
land 6.25 percent, Candel Oil 6.25 percent, Holland 
Sea Search 5 percent, Kewanee Industries 5 percent. 
Tanks Oil and Gas S percent and Tanks North Sea 
25 percent. 

BMW Sees 14% Sales Rise 

Bayerische Motor cm Werke 1978 parent company 
sales should rise around 19 percent to 5.93 billion 
Deutsche marks from 4.99 billion DM last year, 
managing board chair man Eberhard von Kuenheim 


says. Group turnover should increase to 6 J billion 
DM from 553 billion DM, he adds, noting that 
group sales rose 20.8 percent to 4.72 billion DM in 
the first nine months this year. Fannings this year 
should be satisfactory, following 1977 net profit of 
125.3 million DM. He declined to make a specific 
forecast BMW volume sales should rise 1 1 percent 
to 320,000 units this year, with foreign sales morn- 
ing 14 percent to 165,000 and domestic sales climb- 
ing to 153,000 from. 143,700. 

Experimental Alumina Plant Set 

Aluminium . Alcan de France, an Alcan group of 
Canada unit, along with Aha minium Pechiney. a unit 
of the Pechiney ugine Kuhlmann group, say they 
are ready to start producing alumina on an industri- 
al scale using minerals other than bauxite. The two 
companies, which in 1974 to set up a pilot plant in 
the south of France to test, the ‘H-Plus” process 
developed by the French partner on a semi-industri- 
al scale; found that the 20 tons of alumina obtained 
from the plant was of higher quality than that pro- 
duced from bauxite using the traditional Bayer pro- 
cess. They will now carry out studies to find the 
optimum technical, geographical and economic con- 
ditions for setting up a full-scale plant with an out- 
put of between 50,000-100,000 tons annually and to 
determine which raw materials should be used. The 
pilot plant produced alumina from sueb minerals as 
clays, kaolin and coal shale. 


Auto Sales Post Mid-November Gains 

Wall St. Prices Higher in Thin Trade 


China Allows 49% Direct Investments 


M,n S ihc nmOr the pound in favor of- the fixed 
lc ••‘ends, 7>fmd width of the proposed EMS. 

1 SJV ‘he : In Rome. Italian Premier Giulio 
,or the jLAfidreoiti held separate meetings 
«•«> rcn^ i • . . \ ..... . : 
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^Dollar Rise 
iM.s Trend 


tT** JCUWAIT, Nov. 27. (NYT) - A 
,,v,, ■« ^fcwnber of Arab officials and pri- 
.... ... vT^vate bankers have-turned bullish on 

dollar since the Nov .- 1 U.S. 


vr Hamza Abbas Hussein, . presi- 
'"[*■ ^-dcut of the- Central Bank of 
I ^ m «j&jiywaiti indicates that interest rates 
11 in-, the United Stales now look 


l.»i 




■I attractive.” ^Interest rates, he 

jj 1 ; " ’’^notes, depend on expectations of 
^exchange rates, and as iar as the 
■ imMi.-n bdoflar is concerned, the Central 
: >’> i»ui fip^nk of Kuwait thinks the outlook, 
i' lv-.-. ihivat least over the short term, is good. 

’■vi i-^ji-vi jj are seeing a trend in the 

iiu-.i v 4 ^.tnarket,” says Sheik Mohammed 
'■ ,ll!{ uAfca al-Khayl, finance minister of 
l-i.Ktu.iih Saudi Arabia. “The doBar will con- 
:i"- piinun rtihue to gain. No longer can you 
v- ’ll - s.icah this a fluctuation. " 

_» ;.The judgments are important not , 

wily because -of theenoratous^ums- tions is complanu ng- that it has fall- 

of money controlled by both coun- en victim to the Arab boycott. 


PEKING. Nov. 27 (AP-DJ) — In 
an apparent aboutface, China has 
offered to allow foreigners to make 
direct investments, so long as the 
Chinese continue to own at least 51 
percent of any joint venture. 

The new policy was recently dis- 
closed here to a French economic 
delegation which was led by Fran- 
cois Giscard d’Estaing, president of 
the French External Commerce 
Bank, and which met Chinese offi- 
cials including Vice Premier Kang 
Shih-en and Ku Ming, deputy head 
of the State Planning Commission. 

In the French delegation were 
top executives of 17 major compa- 
nies, including representatives from 
banking, manufacturing, electron- 
ics. building materials and chemi- 
cals. 

Today, French minister of for- 
eign ■ trade Jean Francois Deniau 
held talks here with his Chinese 
counterpart, Li Chiang, and they 
“extensively exchanged views on 


Rothschild Unit Alleges 
Arab Bias in Algeria Loan 

By Paul Lewis 

PARIS, Nov. 27 (NYT) — A syndicate after consultations with 
well-known European investment ‘ L ~ * 

bank with strong Jewish conneo- 


tries. — the Saudi official reserves 
—are put at $45 billion, but it is be- 
lieved investible cash is closer to 
$70 billion while the reserves of 
Kuwait's central bank, only a small 
part of the investment funds of the 
emirate, are conservatively placed 
at a respectable $3 billion — the 
perceptions of the dollar also bear 
heavily on oil price politics. 

“There is no question that the! 
trend of the dollar will affect the 
discussions in Abu Dhabi ” Mr.! 
Aba aJ-Khayl said. : 

Nonetheless, Mr. Hussein, the 
a mil Kuwaiti -central banker, and ‘Abdel 
■ III Aziz Qoreishi, president of the Sau- 
4m ^ Arabian Monetary Authority, 
declined to say whether they were 
increasing the do! lar-d enomina ted 
holdings of the assets under their 
cantroT os a result of the Nov. 1 
program, but private bankers inter- 
viewed in Kuwait said they thought 
; both countries were. 

IDollar Is Mixed 
In Slow Trade 

!’ LONDON, Nov. 27 '(AP-DJ) — 
■ The dollar finished mixed against 
| major currencies in slow trading af- 
i ter profit-taking erased early gains. 

Meanwhile, New York Federal 
. Reserve Bank figures showed that 
in the statement week ended last 
Wednesday, foreign central banks 
liquidated about SI . 8 billion of 
< their holdings of U.S. Treasury 
i securities, presumably as a result of 
' their sales of dollars in the foreign 
exchange market. 

The dollar finished at 1.9260 
Deutsche marks in London deal- 
ings, down slightly from Friday’s 
level of 1.9290 DM. However, it 
edged higher against the Swiss 
franc to 1.7375_from 1.7350. 

The dollar also slipped against 
-the French franc at 4.4255 com- 
pared with 4.4275. Sterling moved 
up to $1.9425 from $1.9385. 

Gold prices, meanwhile, rallied 
from their lowest levels reached 

• just after the afternoon fixing ses-. 
sion to close at $19750-$ 198.00 an 
ounce, buying-selling, in moderate- 
ly active trading, down from 
$20 1 .50-S202 Friday. 

Indonesia Suggests 
Devaluation Sharing 

. JAKARTA. Nov. 27 (AP-DJ) — 
Indonesian National Investment 
Board chairman Barli Halim sug- 
gested Saturday that Foreign com- 
panies with joint ventures in the 
country renegotiate their agree- 
' ments " to obtain terms allowing 
■them to forgo price increases on 
! products in the wake of Indonesia’s 

• devaluation of the rupiah. 

; The devaluation announced Nov. 
15 put the rupiah at 625 to the dol- 
lar. against 415 previously. Mr. 
Halim suggested, that new joint- 
veniurc agreements should include 
'a provision that the effects of the 
; f p ; devaluation he shared. 


This appears to be the first time 
in about three years that detailed 
allegations of discrimination 
against a Jewish-owned bank by 
Arab interests have surfaced pub- 
licly in Europe. It is also believed 
by banking sources here to be the 
first time such charges have been 
traded openly tunong Swiss banks 
operating on the Swiss capital mar- 
ket. 

. The bank involved in the alleged 
.discrimination is Bank Rothschild 
of Zurich, which is jointly con- 
trolled by the London and Paris 
branches of the Rothschild family. . 

Rumors Confirmed 

Yesterday. Gilbert de Bolton, 
general manager of Bank Roth- 
schild. confirmed rumors that the 
bonk has just been asked to resign 
from a Syndicate of banks launch- 
ing an Algerian loan of 50 million 
Swiss francs ($33 million) because 
of its Jewish connections. 

“We were invited to join and 
then we were disinviied- But we re- 
acted more in sorrow than in 
anger,” he said. 

The syndicate of banks placing 
the loan is headed by Banque 
Gutzwiller, Kurtz; Bungener of Ge- 
neva and also includes two Arab 
banks, Saudi Finance Co. and Arab 
Bank Overseas. 

According to bankers closely in- 
volved with the loan. Banque Na- 
tional d'Algexie, the Algerian state 
bank raising the money, asked for 
Rothschild to be excluded from the 

Company 

Reports 

RavKinr. Profit* In Mill too* 

W. Germany 

Hoechst 

fmoatta' OH I m 

Revenue 18,040 17.380 

Profits 830.00 825.00 

(Figures in Deutsche Marks ) 

U.S. 

Detroit Edfeoa 

ramonttn OCL31 1MI ifi7 

Rjtvenue 1,550' 1,440" 

Profits.: 99.01 110.40' 

Per Share 1.63 2.03 

(Figures in (J.S. Dollars ) ' 


the two other Arab syndicate mem- 
bers. . .... • 

~ Floating Interest Rate 

Ironically, the loan has already 
attracted some attention in banking 
circles because it is one of the very 
few made in Switerland so far with 
a floating rate of interest, tied to 
the Swiss intrabank rate. 

It occurs at a time when in Lon- 
don, Paris and Frankfurt. Jewish 
bankers are saying that they are 
starting to reach a tolerable work- 
ing relationship withArab financial 
institutions and that neither’ side ' 
has much to gain from publicizing 
the cases of discrimination thai still 
occur. 

Nevertheless, some Swiss bank- 
ers have strong feelings about the 
Rothschild incident because they 
fear it could create a precedent that 
would destroy what they see as 
Switzerland's relatively good repu- 
tation in this respect 

Accusations of active Arab dis- 
crimination against Jewish banks 
first- surfaced in Europe early in 
1975 in the immediate aftermath of 
the four-fold rise in the price of oil 
that vastly increased the liquid cash 
holdings of the Arab oil producers 
and turned them overnight into 
major lenders on the international 
capital market 

Letter of Complaint 

In Paris, the Jewish-contxolled 
banking house of Lazard Freres 
claimed it had been excluded from 
a syndicate underwriting one large 
international loan at the insistance 
of Arab investors. Andre Mayer, 
the head of Lazard, even wrote a 
letter of complaint to the French 
finance minister. 

Shortly afterward, a similar inci- 
dent happened in London, where 
Jewish-owned investment banks 
like S.G. Warburg and N.M. Roth- 
schild also found themsleves ex- 
cluded from syndicates that they 
usually belonged to as a result of 
Arab pressure. 

Since then, however, the subject 
seems to have dropped out of sight. 
Privately, Jewish bankers in Lon- 
don and Paris say they are no long- 
er interested in starting public 
quarrels, because discrimination is 
declining. 

For example. Warburg was re- 
cently associated with a major 
Malaysian loan managed by an 
Arab bank, while last summer it 
helped launch a loan for a Japanese 
company. Asics. that also had Arat 
underwriters. 


furthering economic and trade rela- 
tions” between the two countries. 

Mr. Deniau is reportedly here to 
sign a long-term trade agreement 
discussed earlier (IHT, Oct. 13) and 
calling for exchanges of up to $1 1.4 
billion. 

A delegation from the West Ger- 
man state of Saarland visiting in 
Peking also said it expects a 1-bil- 
lion-mark Chinese order to plan, 
build and equip seven coal mines 
which will have a yearly capacity of 
10 million tons. 

In .the past few days, Chinese of- 
ficials have also reiterated the new 
policy to several British, business- 
men. In addition, Yuji Okazaki, 
representative in Peking of the Ja- 
pan Association for the Promotion 
of International Trade, said Japa- 
nese companies also have been ap- 
proached by Chinese authorities 
about forming joint ventures. 

The apparent reason for the 
switch in Peking's policy is that 
joint ownership lightens Chin a's 
own investment burden. Although 
foreign banks are eager to make 
credits available to China, a joint 
venture, in which China held a 51- 
percent stake, would mean that al- 
most half the borrowing liability 
would be removed from Chinas 
shoulders. 

This would permit China to 
make better use of the credit avail- 
able and advance simultaneously 
on more .projects, thus speeding 
economic modernization. 

Meanwhile, a group of Dutch 
oompanies has moved a step closer 
toward completing an agreement 
with China for construction and 
dredging projects, initially valued 
in excess of about 2 billion guilders . 

World Orders 
In Shipbuilding 
At 13-Year Low 

LONDON, Nov. 27 (AP-DJ) — 
World merchant shipbuilding 
order-book tonnage fell in the 1978 
third quarter by 2345,475 gross 
tons to 28,123,576 tons, the lowest . 
level since September 1965, accord- 
ing to Lloyd's Register. 

More than 80 percent of the or- 
der book at the end of the quarter 
was due for delivery by end- 1979, 
Lloyd’s added. 

The data exclude China and the 
Soviet Union and cover ships of 
100 tons or more but not counting 
wood or n on-propelled craft. The 
third quarter tonnage level contin- 
ued a decline from the record 133.4 
million tons set in March 1974, 
Lloyd’s added. Moreover, intake of 
new orders for the first nine 
months of 1978, at 5.7 million tons, 
was less than 44 percent of total 
output for the period at 13.1 mil- 
lion tons. 

Soviet Grain Pot at High 

MOSCOW, Nov. 27 (Reuters) — 
Soviet President Leonid Brezhnev 
said this year's grain harvest to- 
taled a record 235 million tons, 5 
million tons above preliminary esti- 
mates. He gave the figure in a 
speech to a plenary session of the 
Communist Party’s central commit- 
tee. The previous record was 223.S 
million tons in 1976. Last year’s 
harvest was 195.7 million ton. 

Saudi Oil Exports Up 


(about $957.8 million), in was re- 
ported from tiie Hague. 

Communications minister Yeh 
Fei said a master plan for the two 
projects should be ready by mid- 
1979. 


Rise in GNP Seen 
WASHINGTON, Nov. 


27 


(Reuters) — China’s gross national 
product, which is now one-fifth of 
U.S. GNP. amid reach more than 
half of U.S. GNP by the year 2000. 
the Congressional Joint Economic 
Committee said in a report The 
report a collection of papers by 35 
economists, estimated China’s 
GNP growth rate from 1958 to 
1977 at 55 percent with an indus- 
trial growth rate of 9 percent over 
the same period. 


NEW YORK. Nov. 27 (Reuters) 
— Some late bargain burning and a 
steady tone for the dollar pushed 
prices on the New York Stock Ex- 
change higher today in light trad- 
ing. 

The Federal Reserve apparently 
confirmed it had tightened credit 
slightly. However, the market took 
in stride ihe prime rate boost to 
11 Vi percent which became indus- 
try-wide today. 

The Dow Jones industrial aver- 
age gained 3.72 points to 813.84 
and advances led declines 803 to 
637. Volume rose to 19.79 million 
shares from Friday's 1459 million. 

A 33.7-pereent jump in sales by 
General Motors Coxp- pulled an 
otherwise sluggish auto industry to 
a 13.6 percent sales gain in mid- 
November. Combined sales of the 
Big Four car firms during the Nov. 
] ]-20 period totaled 247353 units, 
compared with 217,804 a year ago. 
Ford, Chrysler and American Mo- 
tors each reported declining sales 
for the period, continuing a slump 
that has afflicted the three firms for 
most of the aut umn . GM gained 1 Vi 
to 5616. Ford added % to 41 V4. 

Gaming issues dominated the ac- 
tion with mixed results. Caesars 
World, the volume leader, lost % to 
25% but Bally Manufacturing add- 
ed 1% to 42%. 

Rohr Industries said it received 
follow-on component orders from 
two facilities of Boeing totaling a 
procurement of $218 million. Rohr 
gained % to 15% and Boeing added 
3% to 67%. 

A federal district court judge 
granted Daylin Inc/s request for a 
preliminary injunction to stop Uar- 
co Inc. ana the Illin ois secreta^ of 
state from the Illinois business 
takeover act but he delayed the ef- 
fect of the order pending Uarco's 
appeal to the U.S. Court of 
Appeals. 

Cleveland-Cliffs Iron Co. presi- 
dent Samuel Scovil said the compa- 
ny should report record results Tor 
this year. 


Prices on the American Stock 
Exchange also rose, with the mar- 
ket-value index up 0.25 point to 
148.84. 

In Chicago,- soybean prices led 
most grain futures downward on 
the Board of Trade. 


At the close, soybeans were 7‘: 
to 13 cents lower, with January 
contracts quoted at S6.73 1 *: wheat 
was 3U cent higher to 4 1 ? cents low- 
er. December $3.701: ; com was 1U 
10 2Vi cents lower. December 
52 27 >'4 and oats were P-j to 2 1 : 
cents lower. December S 1.31. 


Study Says U.S. Fuel Rule 
Burdens Chrysler, AMC 


Ford U.K. Chairman Gets 
No Indication of Sanction 


LONDON, Nov. 27 (Reuters) — 
Ford (U.K.) chairman and manag- 
ing director Sir Terence Beckett 
told a press conference that govern- 
ment ministers had given no indica- 
tion if and when they will introduce 
sanctions against the company in 
response to its recent pay award to- 
taling almost 17 percent 
"The‘ government lias warned if 
will apply sanctions against Ford 
and any other companies breaking 
the 5-percent limit fn the case of 
Ford these were likely to involve 
termination of millions of pounds' 
worth of government contracts 
(IHT, Nov. 23). 

Sir Terence earlier met industry 
secretary Eric Varley, employment 
secretary Albert Booth and prices 
secretary Roy Hattersley to explain 
in detail the settlement which is far 
in excess of the government guide- 
lines for the current pay round of 5 
percent. 

The chairman said he told the 
ministers that Ford did not regard 
the award, which ended a nine- 
week strike, as inflationary. He be- 
lieved the settlement fell within the 
intentions of the government's 
guidelines in that it aimed at struc- 
turing payments of more than 5 
percent in such a way as to reduce 
strikes and -so produce the neces- 
sary savings to finance the extra 

amount. 

He added that the company in- 
tended to closely monitor the work- 
ing of the agreement to see that it 
was self-financing and Ford had in- 
vited the government to fully par- 
ticipate in the scrutiny. 

Others Settfing 

Ford is the first major British 
company to come up against the 
government's 5-percent pay guide- 
line. which the national Trade 
Unions Congress has flatly reject- 
ed. Statistics published today by 
the Confederation of British Indus- 
try showed that mapy smaller firms 
are settling within the limit. About 
98 percent of 197 pay deals regis- 
tered with the CBI up to the end of 
last week, covering >540.000 work- 
ers. were within the guideline. 

Terming the nine-week strike 
“the most disruptive in its history,” 
Sir Terence said at a press confer- 
ence that £450 million in sales were 
lost This was about 1 17,000 vehi- 
cles lost — the equivalent, when 
other earlier strike losses are added 
to all Japanese car imports into 
Britain this year, be calculated 
Production at Ford facilities in 


cost of the contract above the 5- 
percent limit. Lost production at 
Ford last year cost about £100 mil- 
lion. officials said. 

However, the total cost of the 
new contract was £48 million, of 
which about £!7 million represent- 
ed the 5-percent basic increase. 
Therefore, if the losses due to unof- 
ficial strikes this year can be at 
least halved, then the pay deal 
would have paid for itself, compa- 
ny officials reckoned. 

Secondly, he noted price in- 
creases over the next 12 months 
will only reflect the basic 5-percent 
pay increase. In this regard, he said 
Ford is “taking all the risk" that 
the productivity deal will be profit- 
able. 

Thirdly, the nine-week strike and 
iheT7-percem settlement left Ford 
workers worse off than if they had 
immediately settled for a 5 -percent 
rise. This has meant that the contri- 
bution to national purchasing pow- 
er of the Ford settlement was less 
than 5 percent, he said 


. DETROIT, Nov. 27 (NYT) — A 
government-sponsored study has 
concluded that federal regulation 
of the automobile industry is caus- 
ing economic hardship for the 
nation's two smallest car manufac- 
turers and could threaten their sur- 
vival in the event of a recession. 

“Even a minor recession in the 
next eight years," the study, con- 
ducted for the National Highway 
Traffic Safety Administration, 
read “is likely to destroy the abili- 
ties of Chrysler and American Mo- 
tors to maintain their announced 
investment programs to meet estab- 
lished regulatory requirements.'' 

“The impact on Chiysler of even 
a modest recession might be cata- 
strophic, forcing the company to 
begin to dispose of marketable as- 
sets or to abandon some product 
lines." 

The study of the economic im- 
pact of federal safety, fuel economy 
and pollution regulations was con- 
ducted by Harbridge House Inc., a 
Boston-biased research concern thaL 
has done other studies for the fed- 
eral government. With the Carter 
administration already having re- 
duced government regulation of 
airlines and the natural gas indus- 
try, on the ground that the rules ag- 
gravate inflation, the study is sure 
to intensify the debate over the 
costs and benefits of auto industry 
regulation. 

Official Critical 

The year-long. $439,000 study, 
which will be formally presented to 
the safety agency next month, was 
welcomed by Chrysler and Ameri- 
can Motors officials as supporting 
their own contentions regarding 
federal regulation. But it was criti- 
cized by an official of the safety 
agency, who suggested that Har- 
bridge House had uncritically ac- 
cepted the assertions of the indus- 
try. 

The study says the two largest 
auto manufacturers. General Mo- 
tors and Ford, are likely to increase 
their share of the market between 
now and 1985 because they are 
most capable of financing the cost- 
ly design and tooling programs 
needed to meet federal safety and 
fuel-economv requirements in the 
1980s. 

GM already produces almost 60 
percent of ihe domestic-built cars 
sold in the United States and Ford 
has slightly more than one-fourth 
of the inarkeL Chrysler has about 
12 percent of the market and 
American Motors about 2 percent. 

The study also says that Ameri- 
can Motors is being placed “in an 
even more precarious position than 
the one it currently occupies” by 
federal fuel-economy laws. Those 


laws require each manufacturer's 
total 1979 production to average 19 
miles per gallon, and the standard 
becomes steadily tougher until 
reaching 27.5 miles per gallon in 
1985. 

Because Ford and GM have to 
sell large numbers of small cars to 
balance production of the more 
profitable large cars in meeting the 
fuel-economy average, the study 
notes, competition will become 
even more intense in this portion of 
the market, the only one in which 
American Motors competes. 

The study says that, based on es- 
timates provided by GM, Ford and 
Chrysler, “it appears that their to- 
tal capital investment for the eight- 
year period 1978-1985 will amount 
io approximately 569 billion, about 
half of which we calculate to be as- 
sociated with regulatory compli- 
ance." 

Machine Orders 
Up 24% in U.S. 

WASHINGTON. Nov. 27 
(Reuters) — U.S. machine tool or- 
ders rose 24 percent in October to a 
record $414 million from $334.7 
million in September and were 73 
percent higher than in October 
1977. the National Machine Tool 
Builders Association said over the 
weekend. 

Domestic orders increased to 
$38655 million- in October from 
$309.75 million in September and 
overseas orders rose to $27.45 mil- 
lion from S24.95 million in Septem- 
ber. 

Shipments of machine tools, 
however, were liule changed on 
balance at $267.35 million in Octo- 
ber compared with September. The 
October order backlog was $3.26 
billion, compared with $3.1 1 billion 
in September and $2.27 billion at 
the start of the year. 
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RIYADH, Nov. 27 (Reuters) — 1 other countries was disrupted as 
Saudi Arabia's oil exports in Oc to- well due to component shortages. 


ber rose to an average 8-88 million 
barrels daily from 752 MBD in 
September, undersecretary of oO 
and mineral resources Abdel-Aziz 
al-Turki said, the official Saudi 
Press Agency reported. 


he added. 

He maintained that the 17-per- 
cent settlement- will not be infla- 
tionary for three reasons: first, the 
productivity deal included .in the 
settlement will more than offset the 


A SPECIAL 

GOLD MINING SITUATION 

Mloctsdfera major price pain 

This opportunity COidd MMUtt In uw 
most important daofton you war 
made. the stoefchas appm- 

dauon potentd «Wch « "ttenty «■ 


Amount requested UA $ 378000. 


for WoWi or pMonaJ meeting contact- 
£d* M Ajufwsfl. 52Soa*adKera- 
Cftvf B 2*80 Kfl*nftovt-a#&«« 

pnor* Antwerp 31 -M 79.75 


I am ewaabfe to assist tfw mow 
stanlial nwostot <^' h 2 MONTHS 
FREE ADVISE tn options, lake owr 
candidates and spacaHwket situa- 
tion* 


% ■ w 


LAUSANNE-PALACE 

* Unsurpassed elegance in 
the heart of the city. 

* 30 minutes from Geneva 
Airport. 

1003 IauainA'SwituikniL 
Telephone: 1941/21/20 37 11. 
Telex: 24 171. 


A SENIOR FRENCH COMPANY 
IN ELECTRONICS 

is seeking patents and/or licences bringing actual progress in: 

■ P eri ph eral equipment for switching systems; 

• Radiocommunicatiofi; 

• Tdefbcnrile; 

• and, more generally, any promtsng e l ect ro nic appliance 
or technology. 

Phase write tor 

Cabinet LAPERROU5AZ, Ingeraeur-conseif 
10, roe du Tresor, F 75004 Paris. 




Branches and representative offices 
in 13 financial centres, correspondents in 
2,000 major cities round the world. 


Credito Italiano 
a bank 

in any country 


Backed by a long standing tradition of 
world-wide banking, all our special skills, 
wide experience, and vast resources 
are readily available to you simply by calling 
Mr Mario Basile our Paris Representative 



JS. Avenue Je Mvxine 7xVB JHRI5 
Telephone: 522-H 8. 17 - Telex: 280070 RAPCRL'1 1 

Head Office: Mibn 

Branches and Representative Offices: Lundun.-New York, Angeles. 
Buenos Aires. Caracas. Chicanu. 

Frankfurt, Moscnu; Fhris San Fhuln, Tokyo and Zurich 










NYSE Trading Closing Prices November 27 


dive 

IS Mod Hi Stock Sis. Close Prev 

High LOW Dlv. In S YkL P/E 100s. High Low Quol. Close 


Ofse 

13 Month Stock Sis. Close Prev 

High Lew Dlv. In S Yld. P/E 100s. High Low Quot. Close 




A A— A — 




31*6 

36*6 AMI JOb 

27 9 

41B 

ZB6 

27 

23U+1ft 

3916 

28ft ACF 2.1(1 

67 7 x98 

31 

3Qft 

31 + *6 

7% 

3% Am Motts 

7 

376 

5% 

5% 

5ft 

23*6 

15WAMF 174 

77 7 256 

16ft 

16% 

14% — % 

47% 

37% ANatR 3 

7 A 6 

43 

40% 

40 

40*6+ *6 

14ft 

Bft APL 1 

1850 

70 

10 

9ft 

10 

18% 

10ft AShip JOa 

6713 

13 

12ft 

12% 

12ft+ % 

48*6 

32ft ARA Ml 

4T 8 Xl3 

36 

35ft 

36 + % 

53% 

32ft AS fond 2T0 

6J 6 

176 

42% 

41% 

42 

31*6 

19 ASA 1 

4J 

321 

23*6 

23 

23 %— *6 

140 

87 A Sid PM75 

4J 

1 112 

112 

112 +2 

14’* 

8% ATO JS 

S.I 4 *65 

9ft 

9% 

9%— % 

9ft 

6 A5tertt J2 

4.9 9 

70 

6ft 

646 

6%— ft 

40 

29 AbbtLb J« 

2T14 

377 

33 

32% 

32ft— W 

6466 

56% ATT 4TQ 

77 8 S70 

61ft 

60ft 

61 + ft 

23ft 

llftAcmtC 1 

80 6 

13 

17 

16ft 

16ft— ft 

67ft 

59ft ATT pf 4 

6J 

7 

65 

6446 

74*6+ % 

4% 

3% AdmDo JM 

1.1 5 

4 

3ft 

3ft 

3ft 

50% 

44% ATT pf X64 

7J 

14 

46*6 

46 

46*6+ % 

13 

11% AdoEx Mie 

97 

13 

12% 

12 

12 

51% 

45% ATT pf 174 

7.9 

16 

47ft 

47ft 

47ft 

BW 

3-T6AdmM1 70* 

47 7 

13 

4ft 

4ft 

4*6+ % 

14 

10ft AWatWk J4 

73 5 

5 

11% 

10% 

10%+ % 

32% 

13ft Addrae 78 

17 9 

113 

22ft 

22 

22%— % 

20 

14*6 AWOt Pfl J3 

9J 

TOO 

14% 

15% 

15%+ ft 

45ft 

31 AetnaLI 270 

5.7 4 

381 

39 

38ft 

30ft+ *6 

14ft 

12 AWol PflJ5 

97 

250 

13 

12ft 

13 + ft 

15 

12% Aguirre 

34 

20 

14 

14 

14 

23% 

16 Atneron 1 

XV 6 

5 

17 

17 

17 — % 

26ft 

15ft Alimans 1 

5J 4 317 

18% 

18% 

18% — % 

16% 

9% AmesD JO 

37 £ 

18 

11 

10*6 

11 + *6 

4 

2% AllMfl 


19 

2*6 

2W 

2ft + % 

37*6 

27ft Ante tek IJO 

5-7 8 

74 

28 

77% 

a + % 

31% 

22% AlrPrd TO 

2A 9 

364 

26W 

25ft 

25ft— ft 

20*6 

14% Am foe 1 

SJ 4 

49 

17ft 

17 

17Vi — VC 

26ft 

14ft AlrbFrt 1 

4.911 

17 

20% 

20% 

2016+ % 

25ft 

12ft AMIC JO 

J 10x661 

25% 

24ft 

24ft— % 

15% 

11% Akzana JBD 

6.713 

14 

12 

lift 

12 

40 

24 AMPtnc J0 

1J14 

133 

34 

33 ft 

33*6+ *6 

18 

14ft AlaGas MO 

97 6 

5 

15 

1446 

14*6 — % 

19% 

9' Am pcx 

11 

l/J 

M% 

14% 

14%+ % 

9ft 

B AlaP dPtJT 

11. 

44 

8% 

8% 

8% 

6% 

1*6 AmrepCp 


20 

3% 

3ft 

a%+ % 

114 

02 AlaP Pf 11 

18 

ElQQ 106 

IQS 

106 +1 

20ft 

14% Amdar MS 

9J10 

36 

15 

14*6 

1446— ft 

104W 

Mft AlaP pf 9J4 

18 

z3TD 

93 

190 

90 —7 

Bft 

7 Amst Pf 78 

?J 

5 

7ft 

7ft 

7ft + % 

93 

77ft AlaP Pi 878 

18 

too 

80 

79 

80 +1 

45 

29ft Am sled 1TB 

4J 8 

63 

34% 

34% 

34ft+ ft 

22ft 

13% Alaskln T6 

4715 

101 

16*6 

16ft 

16ft— ft 

31*6 

25% AnchrH 170 

6J 5x128 

26% 

26 

26%+ % 

40 

16ft Albany 1 

81 7 

56 

74ft 

23ft 

24ft + % 

26 

18*6 And Cl ay 1 

47 8 

32 

21% 

21% 

21% 

976 

6% Alberto 76 

4J11 

16 

7ft 

7W 

7%— % 

Sft 

5% Angelica JO 

XI 6 

34 

6 

5% 

5% — ft 

46ft 


2T B 

139 

37% 

36% 

36% 

13ft 

6ft Anlxter J2 

XT 8 x37 

9ft 

9 

9 — ft 

37 

2146 AlconA 2 

6J 5 

251 

33% 

32ft 

33%+ ft 

19ft 

7*6 AnsUlCa 73f 

1911 245 ul9% 

18ft 

ia%— ift 

31ft 

21 W AlcoSfd 1.16a 

4.7 5 xlB 2«*6 

24ft 

24ft+ ft 

26% 

13% Apache 70 

2710 

112 

19V. 

18ft 

19ft r *6 



4.B 6 

29 

6 

5ft 

5% 

22% 

SftApWOlB 

9 

590 

18ft 

10ft 

10%+ *6 

26 

13*6 AllgCp 1 

4.7 8 

10 

21ft 

21ft 

21ft— ft 

49*6 

20ft AoldDfg pfl 

4J 

1 

23ft 

23ft 

23ft— lft 

IS 

3*6 AHegAir 

3 

370 

9% 

Bft 

9ft 

11 

2% AppIMg 

9 

19 

7 

6% 

6ft— 16 

29ft 

18 Alta pf M7 

8J 

13 

21ft 

21% 

21ft— % 

26*6 

15 AixnlaN 36 

5J « 

22 

19% 

19% 


20ft 

13ft AlIpLd MB 

87 7 

13 

15ft 

15ft 

15% - 

34% 

28% ArcatN of 2 

67 

1 

30 

30 

30 + % 

38ft 

31% AllgL Pf 3 

9J 

5 

32 

31% 

31ft— % 

2D% 

13 ArchrD J0b 

17 8 

183 

13*6 

13% 


23 Ti 

20% AllgL .Trt.19 

18 

5 

21ft 

71ft 

21ft 

lift 

5 ArctfcEnf 

6 

13 

7 

6% 

7 — Mi 

21*6 

16% AllgPw 172 

9J10 

147 

17ft 

17ft 

17ft+ ft 

8 

4%Arlstor 

5 

84 

7% 

7ft 

Tfth- W 

19*6 

13% AllenGp 1 

6.9 6 

16 

14ft 

14% 

14% — *% 

21% 

18ft ArUPS MB 

97 6 

186 

20 

19ft 


35 

20ft Alkraon 70 

1J 14 

63 

29*6 

28 

28*4+ ft 

115 

107 AriPpf 10.70 

97 

r80 

108% 

108 


45ft 

30% AJWCh 3 

67 7 

292 

31% 

30% 

30*6+ % 

18% 

9% ArkBst TO 

5-2 5 

26 

12 

11*6 

n% 

15% 

9ft Altdflrtnt JO 

7 J 7 x38 

11 

10% 

10*6+ W 

36% 

28*6 ArKLGs 2L20 

?J 7 

45 

31*6 

30ft 


16ft 

11*6 AlldPd TO 

81 

6 

lift 

lift 

11*6+ % 

5ft 

2% ArlenRtv 


224 




20 

18ft AildStr 1J0 

5.9 6 

232 

24 

23ft 

23ft- % 

22*6 

17 Armco 1J6 

7J S 

62 

19 

18ft 


30ft 

22% AlllsCh 170 

80 5 

125 

29ft 

29% 

29*6+ % 

30% 

26ft Arm Pf X10 

XI 

x23 

2*ftd2S*6 


16*6 

Bft AllrAu TCb 

83 8 

37 

11% 

11% 

lift— W 

21*6 

14ft ArmstCk 1 

67 3 

69 

1646 

16 

16VI>— Mi 

22ft 

14% AtphPr 72a 

47 5 

56 

15% 

15% 

15ft + % 

51 

41ft ArmC pfX75 

BJ 

700 

42% 



53 

38% Alcoa 2 

47 6 

288 

46ft 

46% 

44*6+ ft 

32 

18*6ArmRu IJO 

+7 S 

12 




21% 

13ft AmtSua 1 

6J15 

14 

15 

14ft 

14*6+ ft 

25% 

15ft AroCorp i 

5.7 9 

6 

17*6 


17*6+ % 

53% 


8026 

318 

44ft 

43ft 

44% — ft 

23*6 

12 Arwln 1 

7 J 4 

77 




136% 

81 Amax Pt5J5 

4J 

1 108% 108% 108% +1% 

37 

22ft Arvln pt 2 

ST 

22 






6.9 


43% 

43% 


20*6 

13V6 Asarco JO 

19 

222 



13%+ % 

20% 

12ft Amcord 1.10 

84 6 

55 

17ft 

16ft 

17%+ W 

46% 

27 AshlOll 2 

4J S 

41 

45ft 

45*6 


26ft 


7.1 5 





28 ft 

17% AadDG 170 

BJ 1 

70 


18 

ISft — % 

33% 

22% AHess lb 

3710 

428 

28% 

27ft 

28ft + ft 

20 

13 Aihlam 1 

SJ S 

123 



IB'Vfc Va 

73 

52*6 AHes PO50 

5T 

62 

62% 

61*6 

6216+ 16 

23% 

19 AtCyEI 1.74 

8710 

41 



Wt— w 

19ft 


XI 4 1099 



13 — ft 

57*6 

43% All Rich 2T0 

4J 9 

482 




9% 



186 

5% 

5Vk 

5Vo — ft 

52 

44 AURC pfX75 

BJ 

X80 




22ft 

19ft AAlr pf X1B 

11. 



20 


68% 

51ft AtIRc pf2J0 

4 J 


66% 

66 

66 + % 

20% 

12ft A Baker 170b 

89 

34 

13% 

13 

13%+ % 

16*6 

9% AifO&Cp 








B.Q 1 



49% 


36% 

23 AuloDta 72 

1716 



30 

30 

43% 

33ft ABdCSt 1J0 

37 8 

618 

36% 

35ft 

36ft + % 

35 

15% AveoCp 1 

A3 2 

550 



23%+ *6 

20% 

12W ABIdM TO 

19 8 


15% 

15% 

15ft + ft 

70 

41 Avca pf 3J0 

6i 





43*6 


77 6 

70 

37% 

37% 

37%+ ft 

B7% 


4*9 












19% 

12ft Avery 72 





tM 






2*6 


23*6 

13ft Avne! .70 

4J 6 X56 


15*6 


45% 

16% ACredt MO 

1111 

39 

42 

41ft 

42 + W 

63 

43% Avon 270 

4714 

898 

53% 

5BA 

53%+ 1 

32% 

22ft ACvan 170 

89 8 

296 

25% 

25% 

25ft- ft 



D— •— O — 












BT MHu 






36 

23 ADT 1JJ8 

4T 9X664 

24% 

23% 

23ft— 1W 

11*6 

5 Boche JOa 

57 4 

44 

7ft 

7 

7ft + ft 








35*6 

25% Bakrlnt M 

1.412 

58 

31% 

31*6 

31%+ ft 

14ft 

14% ADul PfJ4a 






24% 

13ft BaldwU 1 

XI 5 x14 

19*6 

19 

19*6+ *6 


20ft AElPw 2.18 

18 9 

$41 


21ft 

21*6+ ft 

36% 

2 4ft BldU pt 2J6 

70 

x16 

29ft 

29 

29ft + *6 






31ft 


28*6 

18% BallCp 1J0 

57 6 



21% 





121 

10ft 

10% 

10*6+ ft 

71ft 

15*6 BallyMf .10 

J 173718 

43ft 

40ft 

42*6+1% 






BW 

8% 

28ft 

23% BaltGE 2J8 

8J 7 

215 

26 

25% 

25% 

2716 



2300 


25ft 

25*6— ft 

26ft 

17% BanCal 37 

XS 6 

fi 

28ft 

20% 

20%— ft 






20ft 


16% 

11% Bandog 70 

4.1 7 

108 

12% 

12% 

12ft— % 

19 

16 AGnCv 172 

81 




16ft— % 

31*6 

17*6 BangPnt TO 

27 4 

28 

20ft 

20ft 

20ft+ % 

29ft 



155 


24 

24 + % 

42% 

25 BonP pf 2 

70 

1 

28% 

28% 

28%+ % 

36ft 





30ft 

30*6+ ft 

38 

29% BnkNY 2J4a 

6 A 

43 

32% 

31% 

31*6— % 

13 

81a AHerltLf JO 

4J> 8 


10ft 

10 

TOW— ft 

17*6 

13 BKofVo 1.04 

73 5 

18 

14% 

14*6 

14%+ % 


12 Am Holst 1 

63 7 

105 

15 

14ft 

15 + % 

29% 

20*6 BnkAm 1.10 

4J B 

241 

25ft 

25*6 

25*6 — % 

32ft 

26%AHoma MO 

8013 

672 

28% 

28% 

28ft— % 

40 

33% BankTr 3 

BJ 5 

71 

34*6 

34 

34ft— % 

32ft 

22*6 AmHOfP T8 

2T11 

600 

76% 

25ft 

26 + % 

29 ft 

26 BkTr pf270 

97 

8 

26ft 

26% 

35Vfc— 

13% 

4ft Amlnvst JO 

Z9 20 

228 

10ft 

TOW 

10%— V* 

21*6 

8% Banner .12 

1J12 

46 

10ft 

10 

10ft+ % 


CJTge 

1? Month Stock Sis. P™* 

High Low Dlv. In * Yld. P/E 100s. High Low OvKJt. Close 


79Va 

16% 

aa 

MW. 

as 

73 

65ft 

54% 

■mi 

5*6 

23% 

10ft 

33ft 

28% 

38ft 

47 


41 

3lft 

4ft 

40ft 

26% 

8ft 

23ft 

9ft 

54 

24ft 

43ft 

24ft 

51ft 

115ft 

5ft 

9ft 

34ft 

27ft 

40ft 

27ft 

24ft 

21ft 

33 

17ft 

24ft 

25 

7ft 

7ft 

74 

33ft 

31ft 

34ft 

7ft 

24ft 

97ft 

12ft 

15ft 

18ft 

33ft 

31ft 

40ft 

44ft 

18ft 

34ft 

21ft 

27ft 

73ft 

10ft 

30 

16 

18ft 

34ft 

29 

22ft 

34ft 

9ft 

15 

21ft 

19ft 

25ft 

22ft 

44ft 

47 

23ft 

13ft 

88 

28ft 

14ft 


21ft Barter i 00 
lift BordCR J2 
lift BofflSGP 1 
14ft Borryw 72 
19 Boslcin 1.40 
45 Basle pfXSO 
33ft BcfesMf M 
32ft Bausch 172 
32ft BaxtTrv JO 
2ft BovColP 

19 BaySIG 174 
7ft BaykCIg J8 

24ft Bearing JO 
22 Beat Pd 108 
49 Beat? pfX38 
27ft Beckm J6 
Beckm wi 
30ft BectnD 72 

20 Beech JOb 
2% Better 

27 BeicoP l 
19ft Bolden 104 

5ft BetdnH -36b 
13ft Bel I How .96 
4ft Bell Ind -12o 
47ft BellCd 470 
18ft Bemls 100 
32ft Bend lx 2J6 
18ft BeniCn 1J0 
45ft Benef p«J0 
85ft Benet PtXSO 
2ft BengtB 
3 BerkeyP 
20ft BestPd .14 
19ft BethStl 1 
29 BloThr 72 
ISWGInnev I 

17ft BtsFSL l 
14ft BlockOr 08 
14ft Blair Jn 178 
i3ft BitaeL 1 
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EUROBOND EXECUTIVE 
MERCHANT BANKING 


S. G. Warburg & Co. Ltd. 


We are seeking an executive to assist in the continuing 
expansion of our Eurobond business. He or she will be res- 
ponsible for maintaining relationships with existing and new 
institutional investors in Eurobonds in both the primary and 
secondary markets. 


The successful applicant is likely to be aged between 25 
and 35 with at least three years' experience in the Eurobond 
markets. He or she should have a good knowledge of Euro- 
bond issuing and placing procedures and a familiarity with 
international capital markets as well as foreign exchange 
markets. Fluency in foreign languages would be anad vantage. 


Applications, enclosing a concise curriculum vitae, should 
be sent in confidence to: 


G. E. J. Wood,S. G. Warburg & Co. Ltd., 
30 Gresham Street, London EC2P 2EB. 



THE WORLD HEALTH ORGANIZATION 


invite applications from experienced EDP PROGRAMMER ANALYSTS 
who am i nte res ted in wo rk ing in an International environment an a 
variety of compute app li c a tions titifizing BM 370/158 and 3033 pro- 
cwsors through VDU te r m ina ls. 


Applica nt s should have a university degree, preferably in mathematics, 
statistics, economics, engineering or computer science, and at least three 
years' recent experience in PL/I programming and systems analysis. Experi- 
ence in data base management systems would be an asset. Excellent knowl- 
edge of English or French with a good working knowledge of the other 
language. 


Interested applicants should write within two weeks enclosing a detailed 
curriculum vitae quoting reference "VN. P78/62. EDP Vacancies'* to: 


The World Health Organization, Personnel 
CH-1211 Geneva 27, Switzerland 


Ority eandhhfa* having Urn rwqtdtHn gnaOteaSom 
w3l bn snriaudy eemkhnd at d wit reotfo* <* '•ffy- 


Kxm?Tim 

AViULABLE 


Highly QuaBBatl 

INVESTMENT SPECIALIST 


ever 10 years e xp e rien ce 5 werid- 
wida fimndof note s — fa *nr 
w p—Mte iwv estaiwi t pofccy «*•<*- 
dew m a ttin g. poritaBo m anageme nt or 
f in an ci al m wi nge m e nt 
Skilled in communicating a* a0 level*, 
aWify to work bath on own ivdufi** and 
as part of a learn. Reif French and 
English, Swiss national. Ueversity grad- 
uate. 


Bex D. 1,225, Herald Tribune. 
92200 NeuBy, France. 


The "International 
Executive Opportunities" 
appear/ 

Tuesdays, Thursdays 
& Saturdays 



VICE PRESIDENT PERSONNEL 

Internationa] Executive, 55, progressive career to board level, varied experi- 
ence (oil, construction, manufactu rin g and service sectors] in foreign opera- 
tions with U.S.A. and European mu l tinationals, seeks comparable response, 
bffity and fresh challenge, British national, fluent French. Resident Paris. 
Avertable early 197?. WHI relocate. 

fftwM c o ntac t el Bax D122B. Herald Trfewse.92200 NeuBy, France. 


How to answer 

Box Number Ads : 


All replies w I.H.T. Paris box num- 
bers published without complete 
address should be sal to; 


International HmU Tramoe. 
181, Arenac Ctete de GeaBe. 
9300 NcaiRt. Fteoee. 
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Eurocurrency 
Interest Rates 
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European Markets 

(Yesterdays dosing prices 
in local currencies) 

Amsterdam 
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Hawke r-Stdd 

2JS 

Hudson Bay 

sixoo 

ImP.Chem.lnd. X68 

imps 

084 

MarksXSpen. 0J6 

Metal Bax 

X2D 

Nichols 

0J6 

Plasaev 

1J9 

Rand Mines 

0J0 

RankOrg. 

252 

Royal Dutch 

41% 

R.Ti 

2J0 

Shell 

536 

Thom (A) 

352 

Tube Invest. 

X94 

Union Corb. 

258 

Vickers 

X02 

War L3% 

OJVft 

west Deep 

SI 600 

, west Drlet 

$28% 

West Hold 

530ft 

West Min 

M3 

Wool worth 

0 T9 

zci 

X12 

Milan 

Bostogl 

477 JO 

ERBA ' 

96X00 

ErcMorelll 

229 JO 

Plot 

2J4X00 

Flnslder 

1J6J5 

General!! 

3550000 

IFI 

2J5OJ0 

ifotaos 

756.00 

llalsldcr 

286J0 

La Rinas 

5X00 

Monied ts 

17600 

Olivetti 

104900 

Pirelli 

107700 

Sn la VI sco 

817J0 


Paris 


Air Lkiulde 

379 JO 

Allmentolre 

12000 

Aquitaine 

CBM 

BSN 

551 00 

Carrelour 

X100J0 

Cim Lafarge 

239 JO 

Cle Bancalre 

44X50 

CFP 

139 JO 

CGE 

38600 

CCF 

127 JO 

rerodo 

47X00 

ImclOl 

5700 

LOreal 

71000 

Mach Bull 

5X40 

Mlchelin 

1J3400 

Moet Hem 

57200 

Moulinex 

1375Q 

Paribas 

199.90 

PUK 

7700 

Pena ft ova 

3SJ0 

Perrier 

284.1Q 

Peugeot 

491 JO 

Rh Poulenc 

121.10 

Sadlor 

19 JQ 

StGobaln 

1440Q 

Suez 

29X80 

Telemecan 

795JQ 

Thomson 

23650 

Uslnor 

1X80 

Zurich 

AJusulsse 

M% 

Buehrle 

2T00 

BBaverl 

1 T65 

CibGelpy 

1060 

Cr Suisse 

2.165 

Fisher 

545 

HofRoehN 

6550 

Nestle 

3JOO 

Sondaz 

3525 

SteB. Suisse 

331 

Suizer 

2T50 

U.B. Suisse 

2030 

old Markets 

r 27. 1978 
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MAX 


London 19978 19850 —430 

Mg ^ 

Paris 1125 kilo) 2 01.83 201.8 8 — 

Official morning ow d_fltter nofln nxite tar 
London and Paris : Opening and dosing 
prices for Zurldu 

U.S dollars per ounce. 


Gold Options 

(prices ia $/«.) 
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L Qnml du Meat-Blase 
1211 Geaera 1, Switteiiaad 
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19 Month Stock Sis. Close P*** 

HwfTow QW% S Yld. R/E ions. High U* Q«». Close 
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18 13ft Corein m 
65 44ft CamG 158 
32ft 18 CorrBIk 174 
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46ft "f* ft 
3ft+ ft 
17ft- ft 
15ft 
20 

1544— ft 


77 


77 6 126 30ft 30ft 
7 716ft 76ft 


55 5 17 9V6 9ft 
87 5 113 3716 37ft 


9J 25 . 20ft 20ft 
4.111 21 34ft 33ft 


16 

121*+ % 
75 7 17 2DV4 20ft 20V4+ ft 
97 7 15 15ft 15ft 15ft 

67 7 34 12ft 12ft 12ft „ 
77 8 52 24ft 24 24 — ft 

4711 60 25 24W 25 + ft 

67 7 x47 7ft 7ft 7ft + ft 
47 5 25 19ft 19ft 19ft— ft 
4.1 9 51 ul9ft 19ft 19ft+ Ml 
67 6 138 2014 19ft 1916+ % 
67 10 1916 19ft 1916+ ft 

77 7 488 TOM 10ft >0ft 
45 5 160 5W 5ft 5ft- W 

34 lft 1ft lft 

7J 5 xZJ 30ft 30ft 30ft 
30 8 8 8 

-* 30ft 
74ft 
9ft— ft 
3716- W 
20ft— ft 
34ft + ft 
23ft + W 
26ft 
51ft 
5ft + ft 
2716+ W 
2576 
416+ ft 
BVi 

17ft+ ft 
71 +7 
9ft 

3W — W 
21W 
23ft 

29ft— W 
19ft— ft 
103 +3 
80 +116 
101W+2W 
30=46+ ft 
24ft- ft 
54 + ft 
lft 
I. 

1ft 
23ft 


4711 X77 22ft 22V. 
87 9 163 2676 26ft 


19 9 123 52 51ft 
12 10 5ft 516 


1 27% 2776 
7 J 8 10 26 2516 


5 29 4ft 4ft 
' 8 90 8W 8ft 
67 5 147 18 17ft 
77 1 71 71 

At 467 9ft 9ft 
57 W M 
11 106 21ft 21 

I. 912 110 23V* 23ft 

77 6 56 2916 29ft 
97 8 512 20 19ft 
97 V420 103 101 

9J V120 80 80 

95 V210101W 101 Vz 

37 I 14 31ft SOW 

4.7 7 446 25 24ft 
57 7 167 54ft 5376 

42 lft 114 
77 3 466 14 1376 

2 lta lft 
87 26 23W 23ft 

5.9 6 26 33ft 33ft 

47 9 88 15W 14ft 

45 10 x30 26V* 26ft 
10. 8 147 1BW 18ft 
97 *20 80 80 

77 9 48 814 8 

5J 8 84 12ft lift 
6.1 5 98 10ft 996 
19 3 lift lift 

267.4 123 9 8ft 

17 4x338 >7M lift 
10. SO 16W 18ft 
77 10 17ft 16ft 

62 » 118 6ft 6ft 
4713X324 41ft 40ft 
47 7 38 32W 32 
57 8 11 12ft 1216 

48 4 376 

5J 8 555 17ft 17ft 
87 WOO 44 44 

7.7 5 82 9ft 9ft 
15 6 48 lift 1076 
47 6 58 2714 26ft 
67 5 43 3376 33ft 

8.9 6 65 26ft 2614 

93 12 »W 55ft 

27 3 563 20ft 19ft 

II. 12 241 22 21ft 


ft 


ft 
15 

26ft + ft 
18ft 
80 

8 + ft 
12 + ft 
976— ft 
11U+ ft 
8*6+ ft 
1476+ ’16 
18ft 

16ft+ft 
6ft— ft 
40ft+ ft 
32+ft 
I2ft+ ft 
376+ ft 
17ft+ ft 
44 +1 
9ft 
lift 
27 

33*6— ft 
26ft + ft 
55ft — ft 
20 — ft 
21*6 


IX 

6 

23% 

23% 

23% 

Jll 

18 

30% 

30% 

30%— % 

53 7 

50 

33ft 

33% 

33ft + % 

1.110 

214 

12ft 

12% 

17%+ ft 

9.1 8 

122 

26*% 

26% 

26% — % 


4 

Sft 

S% 

Sft+ ft 

9J 

19 

21ft 

20ft 

21 + W 

9J 

2 

21ft 

21ft 

21ft 

53 

1 

27% 

2/% 

27% 

9.9 

9 

29 

29 

29 

50H 

49 

39ft 

37% 

39ft + % 

3JTI 

29 

15ft 

14% 

1S%+ ft 

9T 6 

5 

19% 

19% 

19% 

T12 

67 

35% 

34% 

34%-% 

10 

257 

lift 

11% 

llft+ ft 

55 5 

3 

22% 

22 

22 — % 

6J 4 

99 

14% 

23% 

23%+ % 

42 T 

164 

19% 

19% 

19% 

9715 

18 

18% 

18% 

18%+ ft 

9T 9 

3 

16ft 

16% 

16% 

XI 8 

14 

15ft 

15% 

15ft+ ft 

?J 5 

153 

22ft 

22% 

22*4+ % 

BJ 

1 

73ft 

/3ft 

73ft + % 

IX 

7 

48ft 

48 

48 — % 

7.1 / 

108 

22% 

22% 

22%— ft 

75 

2 

61 

60ft 

60ft— lft 

45 4 

143 

24% 

24% 

24%+ % 

7J / 

97 

35% 

35 

35%+ % 

IX 7 

153 

22% 

22% 

22% 

ia 

V70 

44% 

44% 

44%+ % 

87 

V30 

51ft 

51ft 

51ft+ % 

97 

v420 

/6W 

76% 

76%+ % 

97 

V50 

80 

80 

80 +1 

?J 

VM 

78% 

78% 

78%+T 

IX 

x5 

24% 

24 

24%— %i 

10. 

1 

21% 

21% 

21 % 

11. 

Jc9 

23% 022ft 

22ft— % 

70 

Xl 

70% 

70% 

7DW— % 

2J 5x675 

11 

10ft 

10*4+ W 


43 

4 

TW 

4 

7J 

i 87 

23% 

23ft 

23%+ % 

73 7 

567 

28% 

27% 

28 + % 

BT 

46 

24 

23% 

Z3%— Vs 

5T 6 

XU 

25% 

25 ft 

25%— ft 

X936 24 

14% 

14% 

14% 


18 

2ft 

7% 

2%- % 

5T 8 

466 

77% 

2*ft 

26ft— % 

BJ 8 

105 

U% 

14% 

lift 

7 7 

641 

33ft 

37ft 

33 W— % 

9J 

VJO 

46 

146 

46 + % 

XI 8 

2 

27 ft 

27ft 

27ft + ft 

1X12 

29 

3% 

3ft 

3ft 

XV 8 

90 

47 

46% 

46%— % 

1.912 

381 

21 W 

21% 

21%+1% 

7.1 4 

5 

lift 

11% 

1116+ % 

46 6 

18 

18% 

18% 

18%+ W 

75 7 

3 

17 

17 

17 

6711 

40 

4% 

4% 

4%+ % 

4.1 6 

7 

15ft 

15% 

15ft 

3J10 

33 

56 

55ft 

55ft 

XI K 

26 

24% 

24 

24%+ % 


29 

2% 

7% 

2W 

X214 

76 

17% 

17% 

17ft 


1712 103 54 53*4 

47 « 21 11V* lift 

5.7 7 26 2446 »ft 
47 7 72 9ft 9 

77 5 51 25ft 25ft 
7J 3 3876 38ft 
9.1 7 24 23ft 

67 6 8 14 13ft 

47 8 2 21*4 3>*> 

7 260 27*4 27ft 
67 8 345 31 30ft 
&J *250 62ft 62W 
67 4 243 35W 34W 
11.14 x33 13ft dl3 
57 5x85 35V> 34ft 
37 B 2 9W 9W 
11. 4 SB UftdlO 
57 8 66 14*6 13ft 
8.9 1 22ft 22ft 

2711 3 57ft 57V. 

45 3 4 26ft 26ft 

57 6 80 16ft 1576 


54 

lift 

24**+ ft 
9 — W 
25V6 — W 


+ W 


24 
14 
27*4 

27*6+ ft 
30ft— *6 
6ZW — lft 
34ft — ft 
13 

34*4— ft 
9ft— W 

10_ — ft 
14*6+ % 
22W 

57V. + ft 
26ft + ft 
le 


16ft 

8*4 

14*6 

32*6 

3376 

49ft 

71*6 

4976 

76ft 

18 

44V. 

18*4 

37 

44ft 

MV* 

58 

13 

15ft 

34ft 

35 

25ft 

17*6 

17ft 

74 

102 

84ft 

82 

Z9W 

29 

24% 

22 

14ft 

2S 


7*6 OPF 
4W Damon 70 
9ft DanRIv 71 
l9WDonaCP 176 

15 Daniel 72b 
34 Dartlnd 170 
43 Data Gen 
18V* Data Ter ,iai 
34V6 Datnprt 
13*6 Day cn SOD 
3376DavtHd 170 
ISWDaVtPL 176 
22ft Deere 170 
22*4 DelMon I JO 
12*6 DelmP 178 
36 DeltaAlr I 

6*6DeHec 3c 
5 Deltona 
23 DenMf 1J2 
21ft Dennys 70 
13*4 Dentsnlv 70 
11*6 DeSaro I 
14*6 DetEd 172 
64*6 DetE PfSTO 
89 DetE pf972 
71ft DetE pf775 
70 DetE Pf7J4 
25 DelE pf2J5 
25 DE PtB2J3 
20*6 DetE PT2J8 

16 Dexter 70 
7ft DIGior 78 

14W OialCP l JO 


4 89 
37175 84 
6.1 6 54 
57 6 36 
17 8 4 

41 8 27 
15 270 
719 642 
14 242 
37 4 19 
47 3 32 
11. 9 104 
4J 7x712 
4710 246 
M 7 107 
27 6 83 
25 
71 
57 7 
37 9 
5.1 19 
14 6 
la 9 494 
83 34 

10.-170 
10. rfOO 


1150 

5 


77 6, 13 


10ft 

5ft 

12V6 

27*6 

15*6 

39*6 

61 

41 W 

6146 

13ft 

3A 

154* 

33ft 

41ft 

13W 

43ft 

7ft 

9ft 

30ft 

25ft 

15*6 

12 

15W 

66 

91 

76ft 

73ft 

25W 

26ft 

21*6 

20 

10W 

16ft 


9ft 

5V6 

11*4 

27*6 

15V6 

39ft 

40 

38ft 

60ft 

IJft 

35W 

15ft 

32*6 

40*6 

12*6 

43 

7ft 

8W 

30ft 

25% 

15ft 

11*6 

15 


90 

74 

73 

25ft 

25*6 

21 

19*6 

1014 

14ft 


9ft— *6 
5V.+ ft 
11*6— W 
27*6— ft 
15*6 

39ft + ft 
60W+ *6 
41W+3 
6146+ *6 
1TO+ ft 
35W— ft 
15*6- ft 
32*6+ ft 
40ft- *6 
13ft 

4314+ ft 
7W+ ft 
9ft+ ft 
30ft 

25W — ft 
15*6— ft 
1186+ ft 
1516+ W 
66 +lft 

91 +1 
74W+ ft 
73 — W 
25W 
25*6 
21 
20 
10*6 

16*6+ ft 




Ch'ge 

SS. . ™. P, e Sit High u» C SS.,ClS 


38W 
39ft 
14ft 
20 
24*6 
54ft 
lift 
34*6 
47ft 
344 
AW 
2014 
95 
6ft 
33*4 
29ft 
22W 
5114 
30ft 
39 
3216 
47*4 
17 
17*4 
138*6 
SOW 
64U 
22 V* 
103ft 
30*6 
38*6 
19ft 
27 
24*4 
27ft 
29ft 
12ft 
7ft 


30 Dlalnt 270 
19ft DlafflS 1 j4& 
4*6 DiCfcAB 70a 
U*6Dldaph 74 
11*6 Dlebold 70 
38ft DlgitalEa 
7 DllUitgm £2 
28ft Dillon 170b 
31ft Dlsnov J2b 
- 1 DlvreWln 
1*6 DivTSMtg 
13V4 DfPeppr 74 
58 DomeM 70a 
2ft DbRLJ .14 

21 Donnlv 78 
16V. DorOlIv 70 
lift Dareey 70 
37ft Dover M0 
22ft Dow Ch MO 
29ft DowJn M4 
25% Drove 1.16 
36 Dressr 1 
14ft DrexB MB 

PftDrwfs JSe 
97*6 du Pont 5a 
44 duPrrf pCLSO 
56 duPnt Pt4J0 
ISftDukeP 170 
92 Duke POJO 
26*4 Duke Pf279 
26ft DunBr M0 
16 DuaLt 1J2 
21ft Dim pfA2.10 

22 DtM or 2.10 
23U DM pt 271 
25 Dm pr 275 

6V> DutehB .16 
4*6DynAm .10 


U 9 93 35V. 3446 
77 6 516 19ft 19% 
1713 246 13ft 13*6 
5J 6 86 15 14 

3712 61 19 18ft 
14 453 49 48*6 

7.1 24 7*6 7*6 

4710 6 29 28*4 

J13 280 39 38ft 
139 2*6 214 
133 3ft 3 
4713 357 15V. 15 
17 9 32 6814 67*6 
4712 16 3ft 3*6 
1110 30 28% 28 
14 ■ 3 17ft 17% 
47 5 196 13ft 11*4 
14 9 12 41*6 41W 
37 9 766 2716 26*6 
4712 7 32ft 32*6 

19 9 111 29*4 » 
27 7x167 38*6 38 
M 2 15 14ft 
6J 6 7 lift 1W 

4.1 91915 12S% 121*6 

73 l 45% 4514 
73 3 57ft 57% 

97 8 161 19ft 19ft 

9.1 zlO 95ft 95ft 

93 11 27ft 27ft 

4.114 88 34ft 34ft 
11.15X224 16*6dl5*6 
87 y&00 23ft 22V6 

97 X10 22ft 22 

93 ylOO 23*4 23*4 
ia y270 Z7W 36*6 
23 23 7 6ft 

27 5 36 5ft 5 


34*6+ *6 

19ft 

13ft 

14*6+ ft 
1BW+ ft 
49 + *6 
7*6 — ft 
28»- ft 
38*4+ ft 
2ft+ ft 
3ft+ ft 
15 —ft 

67*+-% 
3ft+ ft 
28 

17ft + ft 
I3ft+1ft 
41*4+ ft 
36*6— W 
32ft- ft 
29*6+ *4 
38 — *6 
15 + ft 
llft+ ft 
12314+1 V. 
4514+ V. 
57ft— *6 
19 V. + ft 
95ft 

27V. + ft 
3416+ V. 
15*6— ft 
23W+1V6 
22 — *6 
23*4— *6 
27ft +1 
7 + ft 
5V6+ ft 


33 16W EGSrG 70 

4 2*6 EMI -18e 

35*6 19WE5VS 170 
25ft 16 EasteP J6 
30ft 18ft Easco l.io 
15*6 5*6 EastAIr 
25*4 22*6 EsAIr Pf279 
2046 13 EastGP 70 

17 14W EastUfl 170 
68ft 41V6 EsKod 2 
41ft 33 Eaton 275 
15*6 14ft EcMIn 74 
33*4 23ft EckrdJk 70 
34ft 21*6 EdlsBr 1.10 
26ft 14 Edwnl 70 
18ft 13ft El Paso 172 
25ft 22*6 EPG dpfX35 
12ft 2ft EtecAssc 
24ft 14*6 EDS 74 

Bft 3*4 ElMeMs 
lift 9ft EMM pf lk 
28*6 18*6 Elgin 170 
Aft 314 Elixir 
35*4 24ft Eltra 174 
39ft 29*6 EmrsEI 174 
2814 19ft EmryA 32 
45 27*4 Emhart 2X0 

15*6 13ft EmpDs 170 
28W 20*4 EitaMC 170 
16ft 6ft EnntsEJ 78 
24W 16*6 Ensrch 1 JA 

18 14ft Entex JO 

32 16W Envrioc I 

28ft 21ft Eaultx 270 
13 10ft Eoulrnk Si 
26ft 23 Eqmk pf2Jl 
37*6 32ft EdufGs 374 
27ft 16*4EatLf 2 

32*6 23ft Esmr* 774. 
13*6 Bft Esquire 70 
17*6 9*6 EssexCh 70 
19ft 7ft Estriln 78 
Mft 18W Ethyl 170 
25ft 14*6 EvansP 170 
15*6 13*6 Ewan pfITO' 
35 21 ExCelO 170 

20 16*4 Exctsr 1J3e 

53*6 43 Exxon 370 


2814 

3 

24ft 

20*6 

19 

9ft 

24V. 

14% 

1546 


10. 

9 

4711 

4 


28*6 20ft FMC 170 
37W 32 FMC Of 275 
13*6 7*4 Fobrge 70 
8*4 5ftFabriCtr 74 
7ft 3ft FacetEnf 
41% 22*6 FalrCm JO 
35ft 14% Falrlnd JO 
11*6 9% FairmfF 76 
37ft 25% Falcons JO 
19ft 8 FrWstFn 
5*4 2ft FaratiMf 
7ft 3ft Fodders 
3814 26ft FedCo 2 
35*6 21ft FdMog 1J0 
19*6 13ft FcdNM 178 
2614 12ft FedPB .90 
16*6 11*6 Fd Steal JO 
41ft 31*6 FedDSt 170 

35 18% Ferro 1 j» 

12*6 6ft FkJFIn 70 
35ft 29ft FldUfH 260 
31*6 22% Fldcst 170a 
18*6 8% Rlrirwy 70b 
22*6 9*b FfnCpA 70 
18*6 llftFlnSBar 70 
38ft 2114 Fin I Fed 170 
16ft lift Firestn 1.10 
20*6 13*6 FtOirt JO 
25*6 16*6 FstChlc 1.10 
39*6 29% FtBnTx M2 
38*4 33*4 FtlnBn I JO 
16ft 8 FsfMiss 70 
32*6 23ft FstNBa 2 
25ft 21 FtNStBn 2 
17ft 12ft FstPa 172 

3*4 lft FstPa wt 
3ft 1% FtPaMtg 
13ft 10% FtUnRt 178 
7 Aft FIVoBk 70 
29*6 23ft FtWIsc 1JA 

36 2* FischM 170 

12*6 7ft RshFds 70 
20 13% FlshrSd 74 

16*6 10 FleelEnt 72 
23ft 15ft Fleming 70 
2S14 13 Flex IV 70 
39*6 18% Flntfct 170 
49ft 28ft Flint pf 275 
53% 37ft FtaECsi 
30% 21ft FlaGas 174 
29*6 23*6 FlaPL 278 
33*4 28*6 FlaPow 2J6 
31*6 17% FtaStl 170 
43ft 30% Fluor 170 
23*4 15 FoateC 170 
51ft 39 FordM 370 
23ft 16% ForMK 174 
15 12*6 FlOear 174 

42*4 27% FtHowP 178 
40% '24% FosWti la 
19% 8% Fofomat 70 
*4*4 24ft FourPho 
4016 27*6 Faxbro 1.10 
11*4 5ft FronkM 70 
29ft 18% FrpMln 170 
20 9 Frlgfm 72 

34ft 24 Fruehf 270 
14 7ft Fuqua 70 
I5W 12ft Fuqa pfl 75 


15*6 9*6 GAF 78 
19ft 14ft GAF pt 170 

32 22% GATX 170 

40 31 GAT pf 270 

22ft 7ft GCA .15 
14 5*6 GDV 

7ft 4*4 GF Eap 
7*4 4*6 Gable 
38% 23%Gom5k 170 
32% 2116 GoSk PfITO 
50*6 34% Gannett 170 
17% 6*6 GaoStr 70 

25% 15ft GardDn 1 
39ft i6%Garflnk 1.14 
15*6 12*6 GasSwc 178 
9*6 Aft Gatewy TO 
40 23% GearhtO 74 

34ft 19 Gelco JO 
24ft l7WGemCa 
TT*6 Oft GAJnv 329 
42% 27%GnArnO TO 
20*4 llMGnCcfcte 1.10 
24*6 20ft GnCbl prlJ4 
45*4 26ft GCtnmo 1.12 
93W 37 GenDyn 
57ft 43ft Gen Ei Z40 
35% 26ftGnFds 170 
29% 21*4 GnGtti M0e 
12 8% GnHost TO 

41*6 IBftGnlnst TO 
40*4 34% Gnlnstr pi 3 
2)ft Jlft GenMed 74 
34% 26ftGnMIKs 1.16 
66ft 54 GMot Ac 
71W 02% GMot pf 5 
16*6 9% Go Port TO 
21*6 16ft GPU 170 
9V. 5 GnRefr 

33*4 23ft GnSIsnl 1 
8*6 5ft GnSleel TSr 
32W 27ft GTE 278 
28*4 25*6 GTE pf 278 
16 13ft GTFl pfl JO 
31ft 2ZVs GTlre .170 
8W 3ft Geneses 
32*4 22ft GeraJr 2 
41% 31 Genupt 1.10 
3ZW 23ft GaPac 1.10 
28 24 GaPw pf272 

29ft 25W GaPw pf2J5 
86% 73 GaPw Pf7.72 
31*6 20 Geoerc Tie 
34*4 25ftGerbPd 170 
44ft 33% Getty 1 J0 

1BW 18 Getty oflTO 
10*6 7*6 Gfant PC TO 
20ft 8*4 GibrFn .90 
22*6 10 GidLew .70 
23ft 14 GlffdHIII IJO 

33 23% Gillette 170 

12% 6% Ginas! nc 
23ft 12 GfeosW TO 
20 8ft GlabMar 
10*6 10*6 GldWFn 70 
23*6 17*6 Goodrti U2 
1BW ISftGaodyr L30 
34% 23ft Gould 170 
33 23% Gould pfT J5 

32*6 23*6 Grace 1J0 
26ft 26% Grace wd 
38 26W Griringr .76 

17% li GronlM 1 
19ft 13*6 GrovOr 70 
10% 5 GtAtPc .15e 

34% 22ft GtLkD la 
34ft 22*6 GNIm 2JSe 
37W 23*6GlNoNk 170 
34ft 18% GIWFln 1 
35ft lAWGGigm 178 
Mft liftGreyh 174 

1% 7-16 Greytwid wt 
lift 7ft GrawC 74 
6ft 2ft GttlRtV 
24ft 14ft Grumm 1J0 
20ft 7 3W Guard in J6 


2712 72 
6718 x50 
57 6 n 

17 8 8 

57 A 7 

3 815 
11. 7 

S3 26 204 
11. A 20 
37 12x1550 S9W 
67 5 94 SAW 

2712 20 

2713 190 

4.1 8 17 
37 4 8 

87 7 202 

9 
88 
12 
59 
11 
19 

22 . — 
52 27W 
4712 336 35% 
AT 15 65 20W 
6.1 6 153 36 
10. 9 X16 14W 
47 7 40 27 
47 5 13 12 
77 7 162 18% 
47 7x178 16W 

18 8 115 17ft 

10. 8 5 21*6 

US X TIM 

1 23% 
8 33W 
122 17W 
783 23ft 
6 10ft 
35 12ft 
33 12*6 
23 20*6 
19ft 
1346 


77 7 

4 

47 7 


15*6 

29 

26*6 

16 

16 

23*6 

7% 

18 

4*6 

4% 

20ft 

416 


47 


9.1 

1Z 

7.7 

37 

47 

3J 

19 


6 
9 
7 
6 
6 
9 
5 

6.1 6 589 
H 77 


27*6 

2*6 

24 

20*6 

18*4 

9W 

24 

14 

15% 

5SW 

36% 

15% 

2HW 

26% 

15W 

15ft 

23% 

6*6 

18 

4W 

9% 

20*6 

4 

26*6 

34*6 

19ft 

35 

13*6 

26ft 

lift 

17ft 

16% 

J7 

21 % 

10*6 

23% 

33% 

16ft 

23ft 

10 % 

12ft 

12% 

20*6 

18ft 

13ft 


27*6 — ft 
2*6 

24 — % 
20*6 

19 + % 
9*6+ % 

24 

14%+ % 
15%— % 
59*6— % 
36*6+ % 
15% 

28W— W 
26*6+ ft 
15*6+ *6 
15*6 

23%+ % 
6ft- % 
18 

4*6+ % 
9% . 
20W+ % 
4 — % 
27% 

34*6— % 
20*6— *6 
1556+1 
13ft— % 
27 

12 + ft 
18% - 
16W+ % 
771* — % 
21%+ % 
10*6+ *6 
23%+ % 
33%+ % 
17%+ *6 
23ft 

10%— % 
12ft— % 
12W+ % 

20 W — % 
19*6+ ft 
13*6+ % 


50 

7 

47 

27% 

27ft 

27%+ ft 

17ft 

9%Hazaltn JO 

35 6 

14 

11% 

lift 

im-^* 

SllfF* 

9.9 


6 

17% 

17ft 

17%+ % 

27% 

15 HeerthTeC 

7 

15 

19% 

18% 

19% — H 


6J 

9 

780 

50% 

50% 

50% — ft 

14% 

B% Hecks 24 

2J 7 

40 

10% 

9ft 

9%+% 


— 


F — 



s% 

SWHedoM 


68 

6 

5ft 

5%-;H 


5J 

6 

31 

24% 

24 

24 + ft 

31% 

19ft KetlmB 1 

40 6 

20 

25% 

25 

25%+ 16 

*AF‘C0" 

63 


2 

32% 

32% 

32% — % 

44ft 

33ft HeinzH IJO 

4J 9 

58 

37% 

37ft 

3TW-X 

4T 

6 

87 

Bft 

8% 

Bft 

UW 

6 HeleneC 

4 

10 

8 

7ft 

7% 


X3 

7 X42 

7ft 

6% 

7ft + % 

21ft 

15% Hcllrlnt l.io 

6T 6 

18 

17 

16ft 

16ft- ft 


16 

14 

A 

3% 

4 

50ft 

33 HeimrP JS 

1.110 

100 

«2% 

41% 

41%+ ft 

. 

2T 

7 

172 

31% 

30% 

31 + ft 

2 

lft Hem Cop 


5 

1% 

1% 

1%-ft 

n Bfik. 

XI 

6 

68 

25% 

25 

25%+ ft 

8*4 

7% Hem Inc Tie 

85 

4 

7% 

7% 

7% 

l»«»f t V 

&0 

9 

14 

9% 

9% 

9% 

18% 

12ft Hercules 1 

6J B 

144 

15% 

15% 

15ft+.ft 


2T19 xSB 

33 

32ft 

33 + % 

23% 

18% Hereby M0 

60 7 

24 

20% 

19ft 

28%+ ft 



3 

10 

12% 

12ft 

12ft— % 

13ft 

5% Hesstm 


a 

8% 

8ft 

8ft- % 

IllfW"- ^ 



36 

4% 

4% 

4% — % 

31% 

23ft HeuMln 152 

52 10 

167 

29% 

28ft 

28ft— ft 




130 

4ft 

4W 

4%— ft 

92ft 

61ft HewttPk TO 

JIB 

110 

83ft 

82ft 

83 V. + ft 


55 

5 

13 

37 

36% 

36% — % 

11% 

5% HghVIt .10 

1512 

135 

7 

6% 

6%+Mi 

:hw- 

65 

5 

49 

28ft 

27ft 

27ft- % 

33% 

17% Hllienbd 34 

3J 8 

3 

27ft 

27% 

27*4+ ft 


73 

4 

312 

16% 

16% 

16ft— W 

65% 

22ft Hilton 2 

4011 

234 

50% 

48ft 

49%+ ft 

iSVWnri • 


37. 8 129 22ft 21ft 
67 5 89 12% lift 


57 8 236 32 31ft 
57 6 157 21 20ft 


47 3 11 8% 8*6 

85 6 2 SOW 30% 


13 5 14 26W 26 
M 8 139 14% 13*6 


11 5 11 16ft 16*6 
43 4 18 13ft 73ft 


57 4 44 24% 24 
8710 467 12*6 12% 
11 4 19 15*6 15*6 
57 6 30 19ft 19% 
19 8 35 . 34*6 33ft 


22ft+l% 

12 

31*6-% 
20ft + W 
8*6 

30%+ % 
26%+ *6 
14 — % 
16*6-% 
13ft 

24%+ % 
12ft 

15*6+ V6 
19*6+ % 
33ft— VT 


37 9 10 34% 34% -34%— % 


X6185 

51 

11% 

11 

11%+ % 

7 J S 

43 

26% 

25ft 

25ft 

9 J A 

2 

22% 

22% 

22%+ % 

9J 6 

124 

13% 

13ft 

13%+ % 


40 

2ft 

2ft 

2W+ % 


36 

lft 

lft 

lft 

95 10 

4 

1IW 

11 

11 

73 A 

23 

Aft 

Aft 

6W— % 

7 J 6 

9 

24% 

24% 

24 W — % 

5J 7 

25 

27% 

27 

27 — % 

65 6 

47 

9% 

9% 

9% — % 

X2 6 

70 

13ft 

13ft 

13ft+ % 

<86 

113 

10% 

10ft 

10ft- % 

SJ 7 

33 

16% 

16ft 

16ft— ft 

SJ 4 

215 

15*4 

15% 

15% 

48 A 

75 

29% 

28% 

29 — W 

60 

1 

37% 

37% 

37W+1W 

11 

10 

39% 

38ft 

39%+l 

60 6 

47 

24% 

23ft 

24W 

70 6 

150 

27% 

26ft 

27%+ % 

BT 7 

39 

32 

31ft 

32 + % 

72 4 

8 

22% 

21ft 

22%+ % 

33 7 

144 

32% 

32% 

32%+ ft 

7 J 6 

x3 

18 

17ft 

17% 

SJ 3 

862 

41% 

40ft 

41%+ ft 

6.7 5 xl8 

18ft 

18% 

18W 

lOi 

73 

12ft d1Z% 

12W— ft 

X711 

48 

39% 

3Fft 

39ft+ % 

35 7 

79 

30ft 

30 

30ft -f ft 

4211 

94 

12% 

lift 

12 — % 

12 

102 

29% 

28- 

29 

3J 9 

16 

32ft 

32ft 

32*6+ % 

4T 8 

110 

6W 

Aft 

6W+ % 

5516 

534 u29*6 

28ft 

28% — % 

Ull 

39 

14% 

14 

14%+ % 

BJ 4 

153 

26ft 

26ft 

26 W— % 

4J 5 

198 

9% 

Bft 

9 —ft 

90 

6 

13 

12ft 

13 — % 

G— C G - 

- 



53 

948 

12ft 

11% 

12 + ft 

70 

43 

16 

15ft 

15*4+ % 

7.119 

42 

25ft 

25% 

2SH+ ft* 

70 

3. 

2 

33 

33 — % 

M 9 

25 

13W 

12*6 

12ft— ft 

4 

64 

7ft 

7ft 

7% — % 


1 

5 

5 

5 

9 

29 

5ft 

5ft 

5% 

52 7 

10 

27 

26ft 

27 + % 

7 J 

1 

21ft 

21ft 

21ft— 1 

3514 

77 

43% 

42ft 

42ft+ ft 

30 5 

76 

Oft 

8 

8*6+ % 

55 8 

Ml 

18% 

18 

18% — % 

55 7 

10 

19ft 

19ft 

19*6+ % 

9.1 6 

9 

14% 

13ft 

14 

80 3 

9 . 

7 

6ft 

7 + % 

J17 

53 

31% 

29ft 

30% — % 

23 ? 

80 

26 

25% 

25*6+ ft 


A 

21 W 

21 

21 

93 

87 

10% 

9ft 

T0%+ % 

1021 

x49 

37% 

37 

37%+ ft 

75 t 

73 

15% 

14ft . 

15 — % 

9J 

8 

21% 

21W 

21%+ ft 

35 9 

9 

34ft 

34 ft 

34 ft 


319 

75 

74 

75 + ft 

55 9 

475 

49ft 

49% 

49 W — ft 

50 8 

191 

32 

31ft 

31%+ ft 

6015 

27 

23% 

22ft 

22ft— ft 

6056 

41 

10 

9ft 

10 + ft 

XI 8x187 

29% 

28% 

28ft + % 

8J 

x5 

34W 

34% 

34W+ % 

32 12 

>92 

14% 

13% 

73*6+ ft 

4010 187 

29% 

29ft 

29ft— ft 

11/51673 

56% 

55% 

56ft +1% 

70 

6 

64 

64 

64 

XI 6 

132 

lift 

lift 

11%+ ft 

10. 8 

130 

17ft 

17ft 

17ft— ft 


M 

1710 47 
14 A 3 
AT 7 532 
97 16B 

9J Z300 
63 5 104 
233 
6 25 
2714 254 
4J 9 299 


10. 

ia 

10 . 

27 8 
5.1 9 


3 

6 

z30 

17 

30 


5ft 5% 
Z7% 26*6 
7 7 

29 28*6 

26ft 26% 
14% 14% 
24ft 33ft 
4ft 4ft 
30% 30 
37% 37 
25*6 25% 
25 25 

26ft 26*6 

74 74 

2Sft 25ft 


514 — Mi. 
26*6— W 
7 

28ft+ % 
26%— % 
14% ■ 

24 + ft 

4ft 

30 

37ft + W 
25*6+ ft 

25 

26ft+ ft 
74 +1 
25ft 


1210 215 
6T 1 

7.925 9 

57 5 BO 
3.9 5 X97 
6.1 5 9 
84 8 291 
6 39 
4J 6 236 
12 41 
47 3 84 
7J 5 104 
87 6 384 
87 7 212 
12 6 


29% 29% 29%—% 


38 37W 

18% 18% 
7 ft 7ft 
16ft 16% 
17ft 17% 
19*6 19% 

25 24*6 
7*6 7ft 

14% 14% 
13*6 13ft 

10ft diow 
18 17*6 

16*6 16% 
27*6 25ft 

26 26 


38 — % 
18% 

7ft— % 
1614 — % 
17ft+ ft 
19*6+ % 
24ft + % 
7% 

14ft- 14. 
13ft+ % 
10*6 

17*6+ % 
16%— % 
26ft- % 

— . - » 

7J 6 335 26*6 26% 26%— ft 
385 26%d2S46 25ft — ft 
2J12 60 33% 33% 33% 

87 9 68 11% 11% 11%+ % 

57 5 14 14% 14 I4%+ % 

Z9391037 Sft 5% 5% 

37 5 52 33% 32% 3% +1% 
9717 13 22ft 22ft 22ft— *6 
47 8x140 31% • 30*6 30ft 
18 5 235 26*6 36ft 26ft+ ft 
3712 31 28ft 28ft 28ft + % 
87 9x221 12% lift 12 + % 
124 9-16 % 9-16+3-32- 

45 6 14 9ft 9ft bft 

30 4 3*6 3ft + ft 

77 5 W 15ft 15% I5W— % 

23 A 29 15% 15% 15%+ % 


S' 


ms 1 



Private enterprise 
solving public p 

Wa design, build and operate 
which tum solid waste into,eneipyjs“ 

This results In a cleaner e - ’ 

and a new energy source, 

ECO- FUEL® U: 

We've plowed our technological,^:^ 
financial and management expert^ - 
into fulfilling public needs in the*-' 
private sector. :7- =. 

The result Is sofid. consistent, 
profitable growth. CEA solves 
tomorrow's problems today. 
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COMBUSTION^ 
EQUIPMENT ^ 
ASSOCIATES^! NC 


12 Month Stock 
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High Low ON. ins Yld. P/E 100s. Htah.Low Oort 


16% 11 GHWstti 70 
36% 28% GlfW pf 270 
27ft 22% GultOU . 1 JO 
14 8%GuHRes 75 
19ft 15% GutfR pfITO 
14% 12 GifStUt 174 
60% 54 GNSU pfSTS 
16*6 12%GulrUtd J8 
lift 6 Go Hon JO 




87 182 31% 30% lm+‘S 

7T 71180 2S*6 25 25ft-J? 

2711 131 10% 18 

9T 4 16*6 ICK.lfift-* 1 

18 71700 12% dTIft ljft ' 
87 Z220 58 58 56 +* i 

67 6 41 13ft 18% 13ftt «' 

3T 8 3T 8ft 


p: f. . . 

,7>l' 


4ft 2ft HMW 
39 32*6 HockW 3 

31 19% HallFB 1.10 

27*6 19 HallPrt 70a 
TtR* 54% Holllbf 170 
26ft 16% HomrP M0 
17ft 14% HonJS 171c 
22ft 17ft Harjl 1.90e 
24% 9ft Hrtdlmn 70 
30% 22 HntdyH 170 
60W 25 Hanoi 1J3 
41% 30% Haima 170 
35% 25% HorBrJ M4 
18ft 8% Hardees 70 
23ft .13*6 Harnishf 1 
40% 15ft Harrah 70 
34ft 26*6 HarrBk 7T6 
37 27 Harris TO 

36ft 25ft Harsco 170 
16 10 HartSM 70 

17ft 14ft HattSc M4a 
28% 24 HwlIEI 274 






n lit’*::-. • 

“Ijfe’r 


i; 


27 9 3% .3 ' 3!6+~g 

87 7 7 34% 34% M 

4J11 7 2546 25*6 25ft 

11 11 37 25*6 24*6 25%+ft c‘ • 

27 9X356 63*6 62*6 63ft+ft 

20 . 19*6 19*+ !; .» 

14*6' 14% UVt~ W 
19% ■ 18*6 ’ Wt, 

15% 14% 1516+ ; 

30% 30% 30%— ft 
60ft 60% 60%:- 
31% “31% 3116+ * 

44 10 76 32ft 32*6 32%+ h 
1J 6 252 11% 11 11%+ ft 

6.7 7 196 15*6 .13 -15 
Z410 359 21% 90 . 21 + « 

5.9 A B 38% 78% 29ft— R 
2714x229 30% 29ft 38%+. ft 
30 . 30 ,t 
.10*6 lOft+ft 
14ft Tift- ft 

25% 2 Sft+ft 

f7WT7*» 


77 7 67 
10. 34 
10. 17 

57 6 311 
3.9 8 28 
2712 35 
5711 1 


n“L. 

5?^ 


67 6 
7A S 
9J10 
8J 7 
77 9 


» 

10ft 

13 

26 

18 


figr 

i.’y 

r 


AA 7 60 
37 91314 
26 

11. 28 


17 

19% 

17 

10*6 


16*6 17 +ft 


18% .18*6—1 
16*6 16*6-16 
10% 10%+ft 


23%. 16% Hobart 178 
32*6 14% Holiday 76 
29ft 15 HallyS 
11*6 10 HimG pn.10 

40 29*4 Homostk 1.10a 16 13 101 30*6 30% 70ft 

72*6 43 Hanwll 270 37 8x563 66% 64*4 66%+ltt 

57 7 31 22*6 22*6 22*6+ 16 
. 87 3ft 2*6 2ft- V. 
M12 123 28% 

24 ff 69 18ft 
47 V 187 
37 6 30 
84 5 
82 6 
77 6 
4J 7 
37 7 
89 8 
53 


25% 17% HaovU 174 
5 ft 1*6 Horizon 
34% 24ft HospCp JO 
27 12 Hasttatt AB 

32*6 14% Houdlo 170 
30% 18% HOuaM 1J0 
11*6 5% HousFb 76 
21*6 16ft HoushF 1J5 
33*6 26ft Housln 2.12 
29ft 19*6 HousNG 1 
17 9 HowdJn JO 

18*6 15ft Hubbrd M4 
20*6 13% HudsnA 
46% 2B*k HughsTI .92 
20% 14% Human 70 
24ft 21% Humo Pf270 
16% 9ft HuntCh JO 
16% 8% HixitIR 
34 10*4 HuttEF T8 

14*6 9ft Huyck 32 


28*6 

26ft 

5*6 

17ft 

27ft 


101 
87 
260 

157 23% 
574 10W 
6 16% 

3 16%. 

7.1 11 237 4416 
2713 228 20% 
12- 61 21*6 
X1 12 243 13 

7 3 12% 

4.1 4 93 17 


27*6 27ft+ 16 
18% 18*0+ ft 
28% 28%-B 
26% 26*6+ ft 
5Vj 5ft - 
17*6 17*6-% 
27ft 27% 

22*6 23%+ 8- 
10% 10*6- ft 
16% 16%-ft 
16% 16W-« 
42*6 43ft— ft 
1«6 20 +16 
21% 21ft-« 
Tift 1216+1% 
12% 12% 

16% 16*6+** 




48 9 93 10*6 10% 10ft 


32% 19*6 1C Ind M8 
51 39*6 1C In pf 370 

7*6 4 ICN 
47ft 34 INACp 2T0 
19% 16% INAIn 1T2 
13 70 lUlltf .95 

38 31 iUInt A 

21% 17 IUInt pfl 75 
17 13*6 IUInt Pf176 

27ft 24 IcktfwP 278 
28 18*6 idoclB MO 

8ft 4% IdoafT JZfa 
27% 21ft IllPowr 278 
50 44% Upow pl 4 

28% 18% ITW JO 
24*6 13% ImptCp JO 
19ft 13ft IN CO JO 
7% 5% incCao 
1016 9*6 incCC -94e 
25 20% IndIM PT2.15 

24ft 21ft IndtM PfZ75 
27*6 24 IndlGas 2J0 
25ft 21%lndlPL 2 

20 16%tnd!NoMJ4 

22ft lift Inoxco .10 

64% 47% IngarR 3 
44 33% IngR Pf 2J5 

15ft 10% IngrToc 70 
41ft 33W inlndStl 2J0 
17% 11% inslIaD J4b 
19% 13% Insllc pfl 75 
2ft 1% instlnvTr 

21 10*6 Integra Ma 

23% 19W ItcpSe L92a 
46W 34ft In teroo 270 
20 11 IntDIv 8.11a 

29ft 24ft Jnfrlk 270 
18ft 10 IrrtAlum TO 

304% 234*6 IBM 1172 
27ft 19ft IMFlav T8 
44ft 26% latHarv X10 
43% 34 IntIMn 2T0 
25% 17 IntMult 1.10 
49% 35% IrttPaper 2 
16 6W IntRectf 75 
34*6 26ft IrrtTT 270 
56ft 45 InfTT pfj 4 
55ft 44ft IntTT pfK 4 
61% 54% IntTT ptO 5 
41*6 32*6 IntTT pf27S 
58ft 50 IntTT PI470 
23ft 15ft Intrpce IJO 
93 64ft Intrpce pt 5 
39% 26 IntrpGp 1TO 
17% 14 IntstPw 170 
25ft 22% InPw pf27S 
38% 17 Inirwav TO 
53ft 27% lowaBf 72 
18% 14% Iowa El 170 
22% 19% lowllG M2 
28 23% lawlll pf2Jl 

28 23ft lowaPL 2J0 
23 19% lowaPS 1.92 

9% 4ft IpcnHp .12 
32% 14 llekCp 
37% 15ft ItcICp T4 
16% 13% Itet pt 1 J4 


641 6 K 25 24*6 24ft- % 

8T 49 4016 40*6 40ft- % 
4% 4% 4%-% 

37ft 37*6 -37% . . 
1696 16*6 16*6-16 
10*6 70% 

29*6d29*h 
17 - 17 


14 

24ft 


47 

89 5 156 
93 x2Q 
9J J 239 
1 

7J 1 
9.1 7 

97 8 44 
7J 6x101 20ft 
AT 38 X43 4ft 
93 B 53 23% 
87 10 45% 

3J 9 33 24% 
4J 41065 17% 
2TZ1 435 
121 

97 4 9ft 

9.9 • 8 21ft 

18 8 22% 
97 5 4 26 

8611 47 23%' 

17 5 14 17 
T16 194 16% 
81 8 96 49% 
87 17 25% 

3T 7 1 13ft 

81 6 146 34*6 
7JS 12 
3 
1 

62 
26 
40 
8 
74 


14 

24*6 

20% 

4ft 


15*6' 15% 
5ft. 5ft 


87 


XI 6 
9J 
67 6 
8 

8921 
X9 8 


Ifflft— % 
299W16 
17 

14 

24*6+ % 
20%+ W 
4*+ 16 
22*6 23% 

45*6 45*6+ V 
21% 24%+ ti 
17 17 

1516+ k 
Sft+ 

956 , .9ft- . 
21% 2146 
22% 22%+ % 
26 26 -* 
23 23%+ *6 

16% 16%— ft 
15*6 15ft— % 
48ft 49%+ *6 
34*6 35%+ % 
13ft 13ft- % 
.... 34% 34%+ 16 
12!%' 12% 12%-%- 
14*6 14*6-14*6 
lft lft 1*6 
14% 14% 14%-^* 
20 19ft 19%+ % 
36% 35% 35%—. I® 
25ft 25% 25%-* 
25 d24% 24ft. 


|W» — 

jjJ.drw 

iViW” 

3T,«BnHV 

1 ft w w I v 

lll'lWI'C"- - 

* 

Kft.ttn f i 

I iliWtr 

, rjHanH.-' ■■ 

*9:WPV 1 '■ 

.H Xri>( 

|rir.vp:->' ■’ 

r.w>. 

i f|!UC^ 

EV.'x-- 

.V 

t i ;ri«u* • .■'• 

;iS-.U3-.a 
. Ifl-W-V 
|-| £:. , Wci • - 
. Tivwwn «• 
.F.Ua>03 < :* 

I I It : 

irA« 

■; 361'cCri i"i i - 
SKta&r r-: : 

. * 

r;B*ac?e.iri .»• • 

■ 

.lhtt!>i i . 
I ” Mn Dll \ 
I^c.ucivm >i, 

) tti.'tiroA u 

_ r.aoj».i 
f 

*'IP.U»W i v 
7iy.i*uv. 4; 

^iPutann ^ 

" D MNir^i i 
, 1 1-. 
^ J:«eirjr E . 
i >'%'.JIr I 
"T.Bnl. .J- 
SJjiUKd. i*. 

6n , S naPM ** 

?CiW«or. in, 

X 


43 13 12ft 12*6 

4714 690 271*6 268% 271*6+2*6 
1915-176 23ft 23ft .23% 

80 5 90 35ft 34ft 35 .+ %. 

77 A 272 35 34*6 ‘34ft ' 

81 7 30 18% 18 18 . 

5.1 9 153 39ft 39% 3916 

2J 6 37 10% 10% 10%— ft 

7J 7 511 28ft 28% 28*6 


iMdiCr, 

V-'WWI, 
l «:i; 

‘“'SS?'" 


--la . —"U 


87 
8J 
97 
6J ■ 
89 
8013 
7J 
5.0 7 
1810 
18 

19 4 
TJ 7 
9J 8 
9J 7 


9. 47% - 47 ' 47%+'% 
68 46% 45% '46 + % 

1 54% 54% 54%— %- 
15 35% -35% 35%—% 

7 50ft 50% 50% 

19 16ft 16% 16%-— % 

2 64Wd64% 64%-t 
5 32ft 32% 32% 

32 IS 14*6 -15 

ZAO 22W 22% 22% 

77 21 20% 2096+1 - 

85 5296- 72ft. 52ft- % 
14 15W 15% TSft+ % 
18 1916 19ft 19»+ % 


',%tsr ~ 


II 




5, S’ftf'OAl ... 

*» 


■hi 5^ 


97 Z800 24 % 24% 24% . - 

97 7 32 25ft .25% 25%— %' 
9J 7 16 20*6 20% JM6-. . 
27 107 Sft . 5*6 Sft — -% 

14 147 18ft 18% 18ft+% 
15 7 244 25% 24ft 25%+ % 
18 20 13*6 13ft 13ft 


i'o “s-i 


28% 19% JmesF UO 
14% 6ft Jomswy J8b 
19ft 14ft jontzen 1 
12ft 796 JopnF I77e . 
35% 26% JeffPIlt 1J4 
45 40 JerC pf 4 

105 92ft JerC pf 976 
91 78 JerC Pf 8 

88 78 JerC pf 7J8 
125% H 7% JerC pfl ISO 
U3W 104% JerC Pt 11 

26 17% jeweIC 1J4 

6 3% Jewetcor 

34*6 23*6 JttnMon M0 

89 65%JohnJn 1J70 

12 4*6 JottnEF 

34% 21ft jotmCn 1.10 
39% 29 JotmCpI 2 
16% 10ft jonLgn TO 
37W 22%joreen ijo 
23*6 !7%josiens .84 
38% 27Vz JoyMfg 1T4 


5JB10 43 20*6 20% 20*6+ ** 
■ J 4 60 .9*6 9% 9ft+ % 

67 5 9 15% TS% TSV»+ % 

11. 97 lift lift ll%— » 

X5 B • 22 30*6 ® »-*'■ 

18 Z50 40 40 40' 

10. z50 94 M M ' . . 

9.9 Z2Q 81 81 81 

9J zioo 80% B0%..80% 

n zIOO 113% 113%. 1JTO+ 5 

18 <300 105% 105%. !05%+-.H 

6J 8 6 21ft 21% 21% - tt 

15 3% 3%. 3%7* 

7J 5 180 24% 24 . 24*6+ % 

2716.123 78% 77%. 78 - '£■ 
26 7 6% 7 + » 

4T 8 110 24ft 23ft 23ft—. r 


r s »iS2‘ lr ' 

T. | J tali «' - 


•*% 


**5 : t>*" 

»:v5r'- 


' ,ci 


•‘ft.? 1 --* 

w ; 


30 23 Kmart 
40*6 27ft KalsrAl 2 
17*6 16ft KalsrAl wl 
29ft 13*6 KalCc 170 
23*6 16 KoIC pf 177 
63% 33ft KalC pf 270 

31 17ft KahrSl 170 
9ft 6W KaneMil 78 
19% 12% Kaneb JO 
29% 2SW KCtyPL 276 

26 21% KCPL pf27D 
2SW 17% KCSoin .90 
12% 10 KCSoupf 1 
21ft 17ft KanGE 1.90 
26% 18% KanNb M8b 
22% 19 KanPLf M6 

27 21% KaPL pf273 
IT 5ft Katylnd 
28% 16ft Katy pflJ6 
10*6 5*6 KaufBr 78 


67 
4J 7 
4 J 6 
4710 
SJ 10 

— K— K— K — 

72 10 9 587 23*6 


9 31ft 

87 13ft 13% 13*6.+ % 
32 29% 28Vu'»%+ 

IB 19% 19% J9W+ 

16 30*6 30 30*6+ «* 


531« 


? k> " l '-k 
E.51"ir. s 


?■ Hv- 8 
flr’kl 


23*6 23ft— * 




6j0 5 


57 3 
77 
SJ 
87 
4.120 
4J 9 132 
10.B 39 


106 33ft '33%. 33%—. JJ 
3 17 17 17 ■ +JJ 

93 21ft 20ft 21%+ » 
2 19ft Wft. -!»%+» 
V 46% 46% +46W+1 . , 
188 18ft 18 18 — 

W 4ft 5ft --v- 
15% 14*6 14*-* 
25*6 25% 25%-* 


H J1 | . 
1 


s’ <5?“ 


'-1 


97 12 23ft 23ft.-23ft „ 

47 6. 12 21% 20ft HP*? “‘ I 
97 z60 10ft 10*6 'W*6, ' - 

18 8 188 18ft 18ft 18*6+ % . . 
7J 7 b 20 19*6' 28;* £ 

90 3 51 20V. 20ft 2W+ j* 
97 5 24% 74% 2 «*r.* . 

3 64 6*6 *% «* 

80 ■ is isft w%..w£r.2 . 

10 * 213 6ft' 6ft. .6*+ ;* 

(Continued on Page |9) ' 
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NYSE Trading Closing Prices November 27 


J^tock Sis. Qm| ?rev 

iSv. In S YM. P/E 100s. High uqw Quol. Close 


- fCjfMXtioued fronj preceding Page) 


!■ 'I.', 
!-|, l! » 




; TiONi 
:NT 
iT E$. ^ 

-"S 

n -- 


l). 

1 

■i 

■ an-. 
it 
'i'. 


I 

ri'. 

2ji, 

•*-. 

"N 

U'; 

£■[ 


■ 

&. 
it. 
I;. 
3 . 

• A 


to-., 
u . 




P-i 

* C, 


. *» 


UtoKjouTptUO 

WfetCoen# 40 
? KflUsr JOb 
TB KHIOM 120 

13 Kaliwer 1.12 

2 6 Kenmtl 1.12 
UHKennct Me 
mufcyUffl 1.96 
10* KsrrGts 40 
395kKerrM US 
m KevsCoti 
16% Keyalnt M 
26% KfddeW 140 

Wfckrmba uo 
IZM KlraOSt JO 
17% Klrsch 125 
229k KnlpTRd M 
l4%Koehrln 1 " 
1M Kollmr JO 

18% Komars UO 
44to Kapprpf 4 
7* Karacp 24 
410k Knrft 2J0 
TOkKroehlr 
2590 Kroger 2 
13* Kuhlm .70a 
WkKnoc M 


10. 

2J 5 
3-8 5 
-6410 
7 S 5 
25 8 


2473 246 
la 14 61 

3.1 5x107 124k 
2411 86 
13 19 
1611 20 
437 5 178 
5.9 7 112 
54 6 14 
62 5 *M 
as 11 74 
64 S 12 
23 9 33 
64 7 <2 
B.9 2300 

44 3 34 
64 7 58 

S3 6 93 
6 1 


6.0 5 X37 


14% 16% 
13% 13% 
8 7% 

ifiv»di7% 
14% 14% 
32 31% 

23% 23% 
18% 18% 
12% 
- - 45% 
II 11 
18% 18% 
28% 28% 

44 43% 

14 13% 

2D 19% 
23% 23% 
16% 16% 
21 % 21 % 
20% 19% 

45 45 
B% 8% 

44% 44% 
B% B% 
34% 34% 
14% 14% 
10 9% 


14%+ to 
13%+ % 
B + % 
18%+ % 
14% — % 
32 +1 
2316+ % 
18% 

12%+ % 
45%— % 
11 

lBto— % 
28%+ % 
43% — to 
13% 

20 + % 
23%+ >6 
16%— % 
21%+ % 
19% — % 
45 + % 
8*+ % 
44%+ % 
8% 

34%+ to 
14%+ % 
10 + % 


13% 5% LFE .10r 1.4 7 11 

13% 5%' LTV 96 

54 42 LTVCp pf S 11. 3 

31% 17 Lamsa UO u 7 18 
23% 11% LaneOry .90 5.1 8 249 

35% 15% Lanier A2n jj jg T j 
13% 8% LawtCh <48 4615 129 
24 13 LwrSs 60 *6 S 56 

59 35% LOWS pfttS 53 1 

39% 27% Learnt 130 U 7 3 

24% 19% LeeEnf M 2611 x!2 
35 16 %l«hww 1 A7 6 3 

3% IH LehVally 
11% 9 L«hmn .79a 
Mti M Lamar JO 
32% 23% Lenox 1.12 
IDU 6%UwFOY At 
14% 13% LMFIn .750 
38% 2716 UvIStr 160 
27% 17% LavltxF 60 
29% 23 LOF 2a 
6316 51% LOP pf 4JS 
34% 20% LlbrtyCp 61 
5% 3% UbrtvLn 
13% 9% L1WL pfTJJ 

37% 26 LiOQOt 260 
8416 66 Upflf PfiUH 
54 658k UltVEU 160 
43 35% UneNt 260 

19% 15% LlrcPI U6 
8% 3 Ltonol .12 
28% 1216 Lllton JM 
21% lfHLWwi Pf 2 
37% 12%LDCkM 5 227 

34% 18 LOClIla 66 16 11 70 

5316 31% Loews. 160 . 26 4 21 
15% -9to LomFn 60 76 8 283 

21% . 14% LomM 168a 11.9 17 

27% 17% LnStar 130 66 A 77 

19% 17 LILCa 170 9.9 6 297 

92% 80 LIL Pf J 8.12 9.9 ylOO 82 

28 25 UL pt02J7 93 >2 26 

34 21% Lena Dr 64 2613 8 

39% lBtoLorolCp 60 0710 77 
25% 19%LaLand 138 60 8x83 

24% 11% LaPoc 60b 3.1 7 252 
26 20%LouvQa 2 92 9 22 
19% 10% Lowonir .10a 3 8 47 

48% 32%Lubnl 164 3312 122 

18% 13 LuckyS 64b 56101005 
12% 7 Ludlow 6 51 27 

19 14% Lu turns .96 6J 5 51 

12% StoLvkM ' - 82 

29% 15% Lvke pf2J0 . 10. 24 

18% 7% LvnCSVS 60 2615 - 71 


7 

6% 

7 + to 

7% 

7% 

7% 

44 

44 

44 

21% 

21 

zi%+ * 

17% 

16* 

17%+ % 

26* 

26 

36*+ * 

10% 

10% 

10%+ % 

17% 

17* 

17*— % 

43 

43 

43 +1 

34% 

34% 

34%+ % 

23% 

22% 

23% — % 

21% 

21 

21%+ * 


5 

19 

1% 

1% 

i%+ to 

U 

06 

10 

9% 

9%+ * 

41 4 

73 

BM 

8 

8%+ H 

43 8 

64 

26 

25* 

25%— % 

66 6 

8 

7% 

7* 

7%— to 

S £ 

2 

13% 

13% 

13%+ to 

46 6 

72 

35 


34% 

32 5 

66 

18% 


18%+ % 

12 4 

48 

24* 


24%+ % 

M 

3 

53% 

E21 

53to+ to 

21 6 

1 

28% 

28% 

28%+ % 

4 

52 

2% 

2% 

z%+ * 

T3. 

3 

10% 

10 

10 

66 6 304 

36* 

35% 

36*-% 

62 

1 

83 

83 

83 

4.112 

360 

44* 

43% 

46 

66 6 

25 

36% 

36% 

36% — * 

11. 

13 

16% 

16% 

16%— % 

2617 

125 

4% 

4 to 

4% 

17 

319 

21* 

21% 

21*+ * 

9.9 

5 

20* 

19% 

20*+ % 


19% 

24 

40% 

10% 

16% 

20% 

17% 


27 

30 

21% 

19% 

21% 

15 

44 

15% 

9% 

14% 

8% 

24% 

15% 


19% 

23% 

WH 

10% 

15% 

20 

17% 

81% 

26 

26% 

29% 

21 

19% 

21% 

14% 

43% 

15% 

9% 

14% 

B% 

24% 

15% 


40 24% MACOM 60 

26 12% MBPXL 60b 

43% 31% MCA . 130 
12% 7HMEI 30 
28% 13 MGIC Jl 
21% 11% MacAF 60b 

14 7%MoeDn 60 

15 6% Macke 68 

13% 8% Mocmlll 64 
45% 35%M(KV 165 

15% lltoMdsFd .99a 
14% 7%McwfcQ 60 
50% 26%Mallrv 160 
32% 22% AAalanH .96 
13% 71% Monhln 30b 
40% 28% MfrHan 268 
40 26% MAPCO 130 

38% 13%MaratM 60 
55% 39% MaratO 230 
28% 17% Monunt l 
17% 11% MarMId 60 
17% lHbMarianL 64 
21% 10% MarkCt I 36 
23% 14% Mork pfl30 
35% 22% Mar lev 1 
16% 9% Morrlat . .16 
68% 51%MrshM 120 
35% 16 MnbF 134 
34% 22%MartM 160 

14 9%MarvK 68 

26% 9%MdCUP 69 
26 15% Masco 62 

23% 14%Masanlt 60. 

16 11% MasM 139a 

16% 8% ManyF 
17% 15% MasCp 168 ia 
12% 10% Mm Inc 164 10. 

13% 6% Mattel .15s 
9% 3% Mattel wt 
27% 20% MayDS 138 
26 19 MayerO .90 

29% 23% MOVtH 1600 
31% 20% Me Derm! 1 
35% 26%MCDrpf230 
32% 28% McDT PttM 
60% 43% McOflM 36 
40% 22% McDanD 60 • 

30% 23% McGEd 160 
26% 16% McGrH 1 
43 27 MGM pf!30 

26% 17% Mclnfyr 501 
22% 13% McLean 64 
13 8% Me Loot 

12% 9%MeMorE .10 
15% 10% McNeil 60 
33% 16% Mood 160 
39% 16% Meavx 60 
24% UViMednco 60 
40% 16%AAadtm 68 
48% 33 Maduso 2 
33% 24% Melville 1.16 
M>% 25% Momarex- 
40 29%MarcSfr l 
32% 24% MerTx 162 
66% 47% Merck 1.70 
24% 13% MorrLy 68 
42% 26VkMesaPef 68 
16% 12% Meeab l.lle 
27% 17% Mesta 60 
54% 22% MGM 1.10b 
71 29% Mctrm 2 . 

97% B2%MfE PfJBJ2 
97%. 82 MfE pf 832 
16 I2%McbGs 130 
29 VS 25%MbWI pf267 
26% 23%MnWI Pf2.12 
19 16% MdCTel 160 

76% 23 MdCT pf266 
17% 14% MWSUt 164 

3 ' 1 MldlndM 
20% 14 MldlRa n 1 
30% IdViMUIorW 50 

24% lULMIItBrd 52 

16% 10% Mil Roy 35 
23% 19% NUrmGs 164 .. 

66 43 MMM 2 

21% IflVsMInPL 164 

15 10% AMrreAl .96 
27% 20% Mlsnlns 68 

59% 40V» MPocC 260 

16% II MoPSv lb 
26% 22 MoPS Pf264 
72% 58% Mobil 460 
4% 3 MobtlaH 
19% ll%MdMer .16 
IS14 IIHtMonasco 50 
14% 5%MobkDfO 
24% 14% MohkR 160 
35% 21% Atonrll 160 
26% 13 Manaar J3 
MVk 44% Monsan 360 

66% S0% Mora pn.75 

18!A 15%MnlDU 160 . 

24%197-16MonPw 1.92 

22% 18%Mon5t 160a 

11% 8 MONY .92e 

39% 26%MooreM 1 
52 39% Morsoa 260 

30 19% MorKnu 1 

20% 13 MarseSb 66 
8% 4% MtflTrAtn 

34% 23Vk MorNor 168 
54% 33% Motrola 1 
40VS 27 MtFuel 260 
27% 24% MfSTel 268 
13% S'A Muntard 601 
B 4 Munfd Pf60 
20% 14% Munsns 160 

19% 12% MlirphC 128 

57% 31% MurpOll 60 

25% 14% AAurrvO .1 
15% 13%MutOm 162 
15 Vi 7%MversL JO 


1615 37 32% 32 
16 7 67 25 24% 

25 7 261 41% 40% 

26 7 71 10% 1016 

36 7 385 20% 19% 
56 7 25 16% 15% 
43 6 123 9% 8% 

56 6 14 -9IA 9 
66 6 86 9% 9% 

45 6 50 36% 36% 

76 89 U 12% 

46 5 W 9% 9% 

2621 921 u50% 50% 
3610 1 28% 26% 

21 4 4 9% 9% 

66 6 76 32% 32% 
46 9 212 28% 27% 
11 7 84 19% 19 
46 8 434 55% 54% 

S 4 43 19% 19 
8X157 15% 15 
4.9 9 25 13% 13 
1312 75 11% 10% 
11 4 14% 14% 

36 9 59 W 29% 
U 9 226 12% 12% 
5613 158 59% 59% 
7J 9 247 17% 16% 
66 6 191 27% 26% 
A? -9 47 Wifi' 10 
16 9 28 26% 25% 
26 9 297 20 19% 

46 7 51 1B% 18 
96 10 45 13% 12% 
183 9% 9 
12 16% 16% 
50 10% 10% 
26 6 248 7% 7% 

95 4% 6% 

56 6 x72 23% 23% 
4611 18 20 20 

67 9x58 23% (£23% 
46 5 269 23% 22% 
76 25 29% 29% 

87 251 29% 29% 

812 412 46% 46% 
1.9 8 573 31% 30% 
78 6 122 24% 24 
48 9 135 23% 23% 
M 10 37% 37% 
*900 21 20% 
48 6 X4 14 14 

33 8% 8% 

433 139ul3% 12 . 
78 6 6 11% 11% 

66 6 464 27% 26% 
1613 73" 32% 31% 


19%+ % 
23%— % 
40%+ % 
10%+ % 
16%+ % 
20% — % 
17% 

03 + 2 % 
26 — % 
26% — % 
29%+ % 
21% 

19%+ % 
21%+ % 
14% 

43%— % 
15%+ % 
9%+ % 
14%— % 
8%— % 
24%-% 
15%+ % 

32%+ % 
25 

40%+ % 
10% 

20 — % 
16 — % 
8%— % 
9%—-% 
9% — % 
36%+ % 
13 + % 
9%— % 
50% 

28*— % 
9% 

32 W— % 
28 

19M— % 
55 

19 — % 
15 — % 

13 

10%—% 
14%-% 
29%— % 
12% 

59% 

17 

27%+ % 
10%+ Vt 
25%—% 

20 

18%- % 
13%+ % 
9% — % 
16%—% 
10%-% 
7%+ % 
4% 

23%+ % 
20 + % 
23%+ % 

23 + % 

29%+ % 
29% 

46%— % 
31%+1 

24 

23%—% 

37% 

21 + % 

14 + % 
8%+ % 

12%- % 
11% 

26%—% 

31%+ % 


6 11 6 % 6 
4210 180 30% 30% 


6 

30%+ % 
IS » 184 40% 39%. e0%- % 
7.1 9 31 31% 30% 30%— % 
86 7 117 24% 24% 

23 8% 8% 

5 


82 


13 


77 7 8 15% 15% 

98 8 23 13% 13* 
1615 182 49% 48% 
66 5 a 15% 15% 
94 16 13% 13% 

32 9 99. 12 11% 


24%-t % 
«%+ % 
4%— * 
1S%+ .% 
13*— * 
48%+ % 
15* 

13%+ % 
13 + » 


22% 14 NCH 66 34 B x91 15% 

67% 36% NCR 1 )7 9 30 59% 

25% 15% N Lind 120 62 9 230 19% 

37% 20% NLT 1 42 7 B6 23% 

8* 5%NVF 127> 11 4 92. 6% 

28% 23* Nabisco 160 64 B W 25* 
32% 24% Nalco 124 46 IS 46 26% 
33% 12% Narco 68 44 7 32 14% 
38 17% Nasiwa 1 JO 52 5- 78 25* 

40% 12% NaiAIrl 60 1.715 W .30 
33 19% N Avia- J7o 19 115 28* 

22% 13% NatCan 64 1511 «4 W* 
39* 25 NCan pfl60 46 7 » 

18% 9* NtCtvL 60 56 8 Xl7 «* 

31% 24* NIDetr 168 54 5 

23* « NatDIst 120 94 6 
22% 20* NDtlt Pf»45 84 

28 23%NatFS 228 92 7 
26* 24% NFS of 130 92 
22% 13% NotGyp U2 76 5 
4% 2* NatHam 20 

.27 15% NMdCr 66 37 U 91 

31% 18 NMedE 25 15 * 1» 

W* 11%'NMtMSV 66 017 21 

!?8NIPriff 160 84 9 ^4 

M* is*Ntsan«e . H tw 
19* W* N5velnd 63 66 6 13 
»* M*N5tand.l.H 74 8 X60 


T4% 14%-% 
58% 69%+ * 
19*’ 19*+ * 

23*— * 

6*+ * 
.24*+ % 

26*+ * 

14%+ % 
24%+ % 
30 

27 — % 
18*- % 


23% 

6% 

24* 

26% 

13% 

24% 

29% 

V 

IB* 


46 38% 
7B 19* 
20 31 
3 26 
2§* 
17% 
2% 
21% 

21% 

13* 
17% 

21% 

14* 
15% 


9 

186 

23 


10% 

28* 

18% 

21 

25* 

25 

17* 

2* 

20% 

20% 

1Z* 

16* 

21 

14% 

15* 


11*+ % 

28*+ % 

WM+ % 
21 + % 
25*- * 
25%+.* 
17* 

2% 

20*+ * 

21%+ % 

13 +% 
17*+ * 

21*+ * 

MM 

15*+ * 


01*90 

12 Month Stock 5K. Close Prev 

Hiflh Low Dlv. In 8 Yld. P/E 100s. Hlah Low Oust Close 


Ch’oe 

12 Month Stack Sis. Close Prev 

H*h Low Dlv. In S YW. P/E 1008. Hiflh Law Ouet. Close 


35% 28%NaNStl 260 
■ 6% 3% Nat Tec 

52* 33% Ncrtem 1J0 
35 23* Natm pf!60 

TTVi 13 Nephxia 64 
.24* 20*NevPw 2 
1 24* 21 NevP pfi30 
22% 18% NevP eflJS 
24* 21 HEnaEl ZJ0 
1 18* 15 NEnGE 162 
46 27 NENud 60 

30% 27% NEnP Pfl76 
36% 31* NEngT 3.16 
19* 16% NY5EG 168 
30 16* Newhall 66 

‘ 24% 15* Newmt 40 
79 66 Newt Pf46D 

17* 6* Newark 
16% 13*NtaMP 164 
41 .35 NlaMpf 360 

55* 47* NlaMpf 445 
60 51 NlaMpf 535 

110*102 NIMpf 1060 
12% 9% NlagSti le 
32 26* Nicer 260 

28 20% NortWn 144 

26* 19% NariTn 160 
27 19% Norris 1.24 

24% 14*NACool 66 

5* 2% NoAMtB 
34% 24% NoAPhl 160 
11* 4% NoCAJr .16 
7* 15-16 NoCAlr wt 
10* 9* NaestUt 142 
16% 10 NCdSL 68 
19% 15% NlndPS 160 
41% 34 NorNGs 260 
29% 23% NoStPw 216 
52% 38 NSPw Of360 
51% 44% NSPw RM.10 
88* 77 NSPw pf 7 
34* 22* NorTel 40 
6% 3* Nthaate 
49* 18% Nortrp 1J0 
37* 2T NwstAIrl 75 
28% 21* NwtBcp 1.16 
38* 25* NwfEnr 260 
37* 24*NwBn CI260 
35 23 NwtIRd 175 

12* 9% NwMLf la 
56% 35 Norton 2 
21* 15* NorSIm .92b 
48 37 NortS Pfl60 

35 25% Nucor 46 

20* 15% OKC lioT 
36* 13* Oaklnd 60 
17% 15 Oaklnd wl 
20 15%OakltePUO 
26% 15%OcclPat 145 
13* 4* OcdPat wt 
42% 26% OCCIP PT2.16 
84* SO OedP pf360 
82* 48% OccIP pf 4 
27% 22% OccIP pf260 
24% 19* OCCIP pai2 
24* 20% OccIP pf2JO 
35% 22%Opden 140 
20 15* Ohio Ed 176 

46 39 OhEd W3.90 

52* 44* OhEd Pf 460 
97 83 OhEd PfflJO 

112 101 OhE 041068 
114 103 ObE Pfl076 
88% 77 OhP of 8 j 04 
86 74 OhP pfB760 

25% 22* OhP pfG247 
124* 113* OhP pfA 14 
124% 116% OhP pfF 14 
18* 16* OkloGE 164 
11 8* OkIGE pfjBO 

24* 18 OklaNG 160 
25% 13* Ol In 48 
62* 23* Ollnkrft 140 
60* 58%Ollnkft wd 
36* 18 OnMrk 1,12 
23* l5*One«la 44 
16% 14% OronRk 164 
10* 4% Orange 40 
23* 15* OutMar 160 
33% 18%OutlatCo 1 
IB* 11% OverhOr 70 
26* 17*OvmTr 1.10 

29 20%overSh 60b 

35* 25%Ow«nC 140 
24% 18 Owanlll 1.16 
82 64 Ownll Of 475 

12* 0 Oxfrzltn JO 

12* 8 PNBMt £2e 
31* 23% PPG 172 
21* 7% PSA 
14 11% PocAS 144 

24* 21* PacGE 2.16 
21* 18% PocLla 2 
57% 32*PacLm 2 
21* 18 PNwTel 162 
52* W% PocPet .92 
23 19% PaePw 162 

17% 14* PocTT 160 
14% 10% PaCTIn 60 
13% 6% PalneW 64 

17 13 PalW pflJO 
20* 13* PolmBc 1 

8% 3* Pa Hilda .12 
ID* ' 4% PohAm 
48 36* PanEP 260 

23* 14% Paprcft 1.14 
19* 11 Poroas 166 
72 42 ParkDr 60 

30% 20% Roman i.io 

29* 17* PorhPn 60b 

13% 7 PatPfl 
24* 15* Paylanw S3 
29% 19* Peabdv 48b 
12* 5* Psnoo 

18 16% PenCen wl 
10* 9% PenC prAwi 

5* 5* PenC PrBwl 
4* 2% PmiDIx 
43% 31* Penney 1.76 
24% 19* PoPL 162 
9B* 83* PaPL Pf860 
1M 106% PaPL pf 11 
42* 31% Panwft 2 
26* 21% Penw ofi 60 
33* 26% Penriol 2 
97 89* Penru pfBB 
14 7 PaapOr 40 

37% 31% PeopGs 260 
33* 34* PepsiCo 1 
28* 17 PerWnE 62 
17% 8% Pertee 


&6 6 64 29% 29* 
5 2 3* 3* 

46 5X262 41% 40% 
56 X42- 27% 27 

2613 22 21% 20% 
96-8 ZJ 21% 21* 
11. Z160 21* 21% 

10. 12 lS%dlB* 

94 7 43 22* 22% 
94 6 21 15* 15 
1.116 24 35* 35* 

9.9 2 28 27% 

B6 8 15 35* -.35 
96 7 153 18* 17* 
28 9 16 24% 24 
3729 94 21* 21 
66 6 72 70 

7 77 9 8* 

10. 8 194 14* 14* 
10. Z110 36 36 

ia Z100 48 47* 

10. zlQO Jl* 51* 
1& *570 106 103 

96 43 10* 10 

86 5 34 28% 27* 
8.1 7 2H 22% 22* 

7.9 4 7 20* 20* 

56 5 66 22 21* 

34 8 Xl9 17% 17 

94 2* 2% 

56 5 12 27* Z7 

26 5 167 7* 7* 

65 3% 3 

11.9x351 9% 9* 

5J 4 14 13* 12* 

97 9 81 15% 15* 
76 6x171 34* 34* 
86 7 46 24% 24* 
8.9 Z740 40% 39% 
9.1 x600 45% 44% 

86 140 80 80 

27 9 534 30 29* 

197u 6* 6% 

46 6x258 36% 35* 
27 8 446 28% 27* 

47 7 120 24* 24* 

97 6 67 26* 26* 
96 5 19 25* 25* 
66 6 178 28* 27% 
10. 9 41 10 9* 

3.9 7 25 51* 50 

56 7 102 17* 17% 
46 2 40 40 

16 6 14 27* 27* 


6710 31 18% 18 

I. 917 127 26* 24% 

3 17% 17% 
76 9 4 16 15* 

76301346 17* 16% 

162 6% 5* 

73 5 28% 28% 

66 3 55* 54% 

76 34 55% 53* 

II. 15 23% 23* 

11. 32 20* 19* 

11 . 2 21 * 21 * 
66 5 33 28% 28* 
11.13x513 16* 16* 

96 zlOO 40 40 

97 zSO 45* 45* 

96 ZlM 83* 83* 
10. v30 101 101 

10. Z360 105% 103 
10. ZlOO 78 78 

10. Z30507A% 75 
96 1 23* 23* 

1Z Z20 117 117 

12. Z10 116* 116* 

96 8 519 16* IA* 
U z20 9* • 9* 

76 6 22 21* 21* 
4,9 8 523 18* 18 
2615 8 60* 60 

13 60* 60* 

46 5 8 26 25* 

47 6 3 18* 17* 

10.4 28 14* 14% 
3.1 14 87 6% 6% 

82 5 78 18* 17* 
44 6 17 22% 22* 
47 6 10 15 14% 

81 4 x33 18* 18 
17 5 59 24% 23% 
4.1 7 409 29% 29 
66 6 39 19* 19* 
76 x3 63%d63* 
SJ 4 9 9* m 


9.910 
89 8 

8 

11. 
96 8 
96 7 
4613 
867 


4 

323 

21 

26 

376 

109 

13 

48 


1612 353 


96 7 
9.1 6 
74 5 
56 4 
96 
83 4 
1710 


184 

57 

13 

95 

2 

as 

99 


8% 8% 
25* 24* 

19 18% 
12 11 % 
22% 22* 
20* 20* 
43% 43* 
18% 18 
51%. 51* 

20 19* 


31930' 


15% 15* 

10* 10% 
b* a 

13% 13% 

16 15* 

4% 4* 

7* 6% 

39% 39* 

18* 18* 

12 % 12 
57 55* 

23* 23% 

23* 22* 

11 * 11 % 

17* 17% 

2** 24 
8% 7% 

17% 17* 

10% 10* 

5* 5% 

4* 3% 

31% (Ol 
20* 2D* 

Z100 84 84 

Z200 107% 107* 107* 

7 31 33% 33% 33%+ * 
. 10 21%d21 21 — * 

9 295 28* 28% 28*+ % 
z200 91* 91 91 — 1* 

7 14 10% 10 10%+ % 

7 184 34% 34 34*+ * 

3611 691 26% 26% 26* 

11 12 259 25% 24* 24*- % 
10 231 11* 11% 11*+ % 


7.1 6 
81 8 
8612 
7 7 
477 
269 
50 107 
19 9 71 
U10 14 
36 
193 
8 

108 

9 

56 7 415 
96 7 51 
10. 

18 
80 
76 
89 
86 
1.9 
86 


29*—* 

3% 

40%+ % 
27 

21%+lM 

21% 

7110-* 

IB* 

22* 

15* 

35*+ * 
27%-* 
35*+ * 
ia»+ % 
24 — % 
21*+ * 
70 +T 
8% 

14*+ * 
36 

48 + * 
51*+ * 
103 

10*+ * 
27* — % 
22%+ * 
20* 

22 +1 

17 — % 
2%—* 

27 — % 
7*+ * 
3*— * 
9*— * 
12* 

15*—* 
34*— * 
24* 
40U+1 
45%— 2% 
80 
30 

6*+ * 
35%— M 
28% + 1 
24*— % 
26*— % 
25*— % 

a — % 

9%— % 
51*+?% 
17* 

40 

27*+ * 

18 — % 
26*+ * 
17% 

IS*- * 
16* — Mi 
5%+ * 
28%+ % 
54%+?% 

54%+m 
23*—% 
19*—% 
21*+ * 
28*+ * 
16*-% 
40 + * 
45*— % 
83*—% 
101 +1% 
103 

78 +1 
75 — % 
23*-% 
117 +1 
116* 
16*+ * 
9 *+ % 
21*+ * 
18 —1* 
60* 

60* 

26 

17* 

14% 

6*— * 
17*-* 
22*+ * 
14%-* 
18 + % 
23* 

29%+ % 
19% — * 
63*+ % 
* 


B% — * 
25 

18*—* 
.11%- * 
22% 

20% 

43*-% 

18%-i- * 

51%-* 

2D 

15% 

10*- * 
8 ■ 

13% 

15*- % 
4%+ * 
7 + * 
39%+ % 
18%+ % 
12 — % 
57 +1* 
23*+ * 

23*+ * 

11* 

17*+ » 
24 

8%+ % 
17% — % 
10%+ * 
5% — * 
3*— * 
31*+ * 
20*+ % 
84 —1 


22 8 

n 


16* 

17%+ * 

49% 

32% Petrie 120 

3512 

45 

40 

40 

40 + to 

1512 

199 

F-V, , i 

31to 

32*— % 

35* 

27 Petrol on 124 

35 

6 

2S% 

28% 

28%+ * 

42 0 

32 


42% 

42%— to 

27 

20% PetRs 147e 

11. 

19 

22% 

22* 

22*— to 

4A 8 

m 


25% 

26%+ % 

24* 

19 PetRs pflJ5 

85 

13 

20% 

20% 

20% — to 

.6 

383 

31 

2 9% 

30% 

39 

25% Pflxer 120 

LUI 

I i 


32% 

32% — % 

U 5 

119 

34 

33% 

33%— to 

Z7to 

17% PhelpD 30 

LIE 

■ t' J 

t jITj 

21 

21to+ * 

50 4 

2 

26* 

36* 

24* 

20% 

16 PMUxEl 1 50- 

li. iff 



D..1 

?4%- to 

1915 


i- i 1 ' J 

58% 

5B%— % 

49 


9.7 

z80 

W ! i/1 

ri 

44* 

5.1 9 

r j 


16% 

17*+ % 

85* 


85 

Z50 

80 

80 

80 

1512 

Pj 

rytlj 

31 

31*+1 

107 

94 PhllE of? JO 

95 

z20 

99 

99 

99 

7522 

45 

lr l 1 ■ 

14% 

14%— * 

86 

75 PhllE 017.75 

ia 

z5U 

75 

15 

75 —1* 

46 

9 

17% di7va 

17to— % 

28% 

17 PhlloSub 96 

42 7 

17 

|1 


k-y— re-i 

1812 

345 

i - 1 1 ■ J 

173 


76% 

55* PhllMr 205 

2511 

243 

Fn 

rti 

69*- % 

36 9 

87 

Fvvl 

EE9 

1 .'tii^-M 

8* 

3% Phlllnd 28 

SJ 5 

91 

5 

4% 

4%+ to 

m 

KJ 

83 

83 

83 -*% 

13% 

10* Phlllnd pf 1 

92 

6 

10% 

IV J 

10%+ % 

10. 

V30 

si* dam 

81* 

36% 

26% PhHPet 120 

3.9 8 

373 

F..1 

ESI 

30%+ to 

JJ 7 

xB 

13 

12* 

12*+ to 

18 

8% PftllVH 30 

45 

58 

12* 

n 

12* +1* 

10. 

13 

25%d25to 

25*— % 

14* 

8%PledAvt 24 

2J 3 

12 

9* 

9 

9 — * 

86 

4 

24% 

24% 

24%— * 

17% 

15% PledNG 156a 

95 

1 2 

16* 

16* 

16*+ % 

827 

8 

17 

17 

17 

8* 

4* Fieri 20 

3.1 4 

10 

6% 

6* 

6* 

U 

6 

73* 

23* 

23*— * 

47% 

33* Pllsbry 152 

42 8 

LJ 

11 

35% 

35*- * 

93 7. 

382 

.15* 

15% 

15* 

31* 

24HPloner 1J6 

65 7 

138 

rrl 

27% 

27%— % 


4 

1* 

ito 

1*- * 

18% 

9% PlonrEI 21e 

12 7 

1 

15% 

15% 

15% — * 

63 6 

15 

16% 

15* 

16 

29 

18% PltneyB 120 

55 8 

102 

34* 

23% 

34* +1 

1711 

34 

25* 

24* 

24*—% 

25* 

19* PlffFrn 50a 

19 7 

1 

20% 

20% 

20% — % 

35 8 

16 

21% 

20% 

20%— % 

26 

16 Plttstn 120 

6587 

435 

18* 

18* 

?B% 

15 9 

W 

17* 

13 

13 + * 

10% 

3* PlanRsc 

9 

75 

6* 

6% 

6% 

93 6 

4 

19to 

19% 

19%— to 

23* 

10% Planfrn .12 

J14 

58 

17* 

17% 

17%+ % 

32 14 

581 

61* 

61* 

41*+ W 

32% 

6 Playboy .12 

524x974 

16* 

15to 

15to+ % 

96 9 

31 

19* 

19% 

19* — to 

24% 

I6to Pieuv I25e 

6.1 9 

4 

20* 

20* 

20*+ % 

9.1 9 

9 

to* 

to* 

10*— % 

.31* 

IS Pneuma 1 

+411 

83 

22% 

22 

22%+ % 

16 6 

8 

26% 

26% 

24%— % 


■ ■ 8 J J- ; • ’ > [ m • '■ 

1511 349 u!3% 

12% 

T2% — % 

55 6 

5 

51 

50% 

50*— % 



2515 1071 

50 

48 

50 +1* 

9.111 

11 

Uto 

11 

11 — to 

30* 


15 7 

140 

20% 

19* 

20% — to 

11. 

1 

23 

23 

23 

36 


19 5 

1 

25% 

25% 

25%+ * 

66 7 

423 

68 

67% 

6A + to 

» -.n 


SJ10 

184 

■ r 

14 

14*+ % 

10 

113 

2% 

3* 

2* 


■ I - lJ.,8kd J 

95 9 

129 

17% 

17* 

17%+ % 

1.1 9 

TO 

15V, 

in 

15*+ * 

112* 100 PoG pfllJO 

11. 

:1TO 103 

1U2 

103 +1 


ll* 

■m 

11%.+ » 

29 


10. 

21 

25* 

25 

25 

10 

563 

9* 

8* 

9*+ * 

K+lj 

l' j ; , 1 — * 1 1 1 

+1 7 

75 

29 

28% 

28*—% 

79 4 

24 

15* 

14* 

TSto+ % 

■na 

1 1* i /I w • | j 

9 J 8 

ITO 

14 

13% 

13*— * 

72 4 

IS 

25% 

25* 

25%+ % 


Il’Ji i ' 1 

95 

109 

47% 

45* 

47 +1* 

23 6 

21 

21% 

2V 

21 —to 

48* 


95 

100 

47* 

42* 

42* 

63 7 

161 

50* 

49% .50*+ * 

26* 


2510 

25 

24* 

23% 

24*+l* 

52 

1 

5S 

55 

55 + * 

■ LI 


72 

23U 

29% 

28% 

29 + % 

86 6 

15 

17% 

17% 

17% 

93 

73% ProctG 3 

1513 

277 

86% 

85% 

86%+ % 

9J 6 

FI 

19* 

19to 

19%— to 

16% 

StoPradRsh 50 

42 0 

5 

11% 

11* 

11*+ * 

96 

X56 

19* 

18% 

18%— to 

26% 

18* Pnaar .701 

14 

13 

22% 

22 


11. 9 

74 

. Bto 

8% 

Bto— % 

19 

15* PSvCol ijQ 

9211 1047 

T7% 

17* 

17* 

35 6 

43 

79% 

28% 

28H- % 

86* 

75% PSCol pf7.15 

92 

Z60 

77 



46 B 


46% 

46* 

46*- % 

29% 

24 PStnd 2.16 

88 9 

111 

25 

24% 


46 4 

28 

20% 

20* 

20%+ to 

13* 

11 P5ln of 154 

92 

560 

11% 

11% 


43 6 *69 

15* 

IS* 

15*+ to 

14% 

11% PSIn pfUOO- 

95 

z320 

12 

12 

12 — * 


112*101 PSIn pf 964 
22* 18* PSvNH 112 
30 25* PSNH pfl75 

22% 10% PSvNM 166 
24% 21* PSvEG 112 
16* 14* PSEG pflAO 
SI* <3 PS EG pfUO 
-63% 55 PSEG p«68 
25% 33 . PSEG p(117 
125*110 PSE pfl225 
93* 83% PSEG pf76D 
93% 79 PSEG pf7J2 
89* 78 PSEG pf760 
108% 99* PSEG p!942 
10% 4% PUbllCfc 
8% 3* Pueblo 
7% 4 PR Com 
18% 15% PeSPL 166 
48 24 Pullmn 160 

20* 15 Purex 1.16 
6% 2% Purlin Fb 
30% 19% Purottr UB 
27% 20*OuokO 160 
113 104 QuaO pf956 
19* 13 QoakJfO 68 
32 l9*Ouantx 162 
U* 4% Questor 60 

33* 22% RCA 160 
74 59% RCA pf 4 

17* 9%RTE 60 
20 9 RLC 62 

UM ll»RobPur 50 
17 3% Roman .120 

35% 17* Ronco L14 
16% 5*ROPAm60t 

'52% 22MROPA p(Z2S 

40% 24* Raytrt 130b 

27% -15% Raymndln 1 

58% 28* Raythn 160 

32% 19 ReadBai 1 
22 13* ft It Ref 1.93 



z9Q 10* 

104 

104 

35% 

r -1T' \LM 

4.1 8 


116 

30* 


1 

17% 

I-V-t j;Hri 

75 6 

10 

rr~i 




Tito 

43 SfuWor 125 

22 5 

92 6 

rt 

at 

ica 

19% — ■ to 

5 

2% SuavSho 20 

63 14 

95 8x317 



22*- * 

24% 

16% SubPrG 122 

79 6 

93 

X5 

14% 

14* 

14* 

32 

IStoSunChm 50 

25 5 

92 

y200 44 

44 

44 —1% 

27% 

19 SunEt 30 

2513 

9j 4 

Y20 

56 

46 

56 — to 

47% 

KtoStmCo 280 

7.1 6 

93 

xl47 33% 

23% 

23% 

48% 

MtoSunC of 225 

55 


H. yl!90 111*0109 110 +1* 
96 v30S0B6% 85 85 — 1 

96 V200083* 83* 83*+l* 
96 v» 79%- 79% 79% 

94 V30102* 102* 102*+ % 

59 AM 6 *%+ * 

4 13 4% 4% 4%+ M 

3 8 4% 4% 

95' 7 67 16* 16% 

46 7 57 3$ 34* 

74 5 32 15% 15% 

6 27 4* 4* 










■ ’./l 


























































K T.l | -W Lv* 




■ vj 


w ; 1 


1 1 



* 

U* 

35 + * 
15%+ % 
4* 

24*-* 

23*+ M 


13%— * 
24 — % 
6*— * 

26 —to 
61 — * 
10*+ * 
13*+ M 
12*- M 
9* — % 
a*— % 
14*-% 
48%+ % 
21%+ * 
16 

46*- * 

20%-. M. 

73% — % 


7% 3* Redman 
11% 7% ReeceCp 60 
28% 21% ReeviB 160 
16% 10% RetchCh J4 
41 27% Rein El 150 

37 S RelnGp 160 
56 37 ReIG pf 120 

27% 24 ReiG Pf 260 
a* lOtoRepCp 60e 
3 1* RsnMtg 

27% 21% RopStl 1600 
25* 22 RopTex 1 
16* 9 ResvOII 64 
26% 19* RsOll pn.75 
31* 17* RevcoD 64 
19* 10* Revere 

59 37* Revlon U0 

2D* 1T% Rexbam 60 
21% 15% Rexnrd 68 
65 52% Rem In 360 

39% 24* ReyMtl 160 
84 61* ReyM Pf460 

25% 14 Rich Co 160 
31 19*RchM0r 166 
22V. 161b RleselT 1 50 
3516 20% RicGran SO 
18* 12% RIoGr Pf 60 
26 16% Rile Aid 42 

29* 17 Rotshw 160 
35 . 22% Rsbtsn 160 
12* 8% Rabins 40 

21* 16* RochG 144 
20* 15 RachTI 144 
15% 10% Rocfcowr 1 
» 28* Rackwf 260 

40% a* RoftmH 162 
19* 6* Rehrlnd 

23 14% Rolllra 60 

51 25* Ralm 

6% 2* Ronson i 
. 30% 21% ROPer 160 
21* 12* Rorer 66 
23* 17 Rosario 50a 
27% 12% Re wan M 
20* 13 RCCos 164 
05* 54% RaylD 465a 
34% 22 Rubbrm 66 
M% 9% RuesTeo 68 
23% 15% RyoflH 1 
30% 11% RyderS 60_ 

10% 4H5CA 651 
23* T5*SCM 1.10 
23% 6% SPSToc 50 

33* 22* Sabine 56 

13 Atosotfldln 62 
46 35*Sofewy 260 
16% 10% soeaCp 44 
33* 22 SJoMn 160 

14 12%StJoLP 166 
43% 35* SfLSaP 250 
12* lOMSPoul 1.02e 
35% 25*SfResP 160 

8% 6 5a) ant 40 
22% ID* Sambas <U0 
16% 14% SOIOGE TM 
15% 0% SJuanR ,99t 
23% 12* Sanders .10e 
40% 29%SFelnd 260 
10* BkkSFeln pf50 
40* 2Z% SFalnf 60 
19% T3*5otWel 62 
7* 3% Saul RE 
7* 3% SavASfP 

15 6* SavOnD 62 
13% ?D%SavEIP 1 
15% 13% SavE A 164 
13% 12 SavE pf!68 
24% 11% Savin 50 

8% 4% Saxon 
6% 3* Schaefer 
S ■ 26% SdirPIo 164 
16% 9% Schlttz 40 
94% 64* schlmb 140 
38% 16% SCOA 168 

7 3% Scot Lad Mr 

a* a ScotFet 160 
21% 15* Scott F 44 
19% 12% Scott P 64 
12% B*scoftys 
24* IS Scovlll 140 

8* 6*5oidder 
15% 12% SeoCA pf146 
36% 16%SOOCont 42 
35* 23%SeobCL 260 
15* 4 SeabWA 60 
31* 23 Seofst 66 
29 20% 5«wrm 1.12 

17* 9%Seaerv 67s 
29% 14% Ssa I Pw 1.10 
16% 10% SearieG 52 
31% 20 Sears 1.12a 
14% 7% Seatraln 
48% atoSedco 52 
16* ll*SetaLt 160b 
11% 6* SvCelnt a 
15% BtoShokspr 48 
»% 11* Shoklee 48 
a* 15% Shoneil .15 
17* 5% Shea rH 40 
37% a% ShellOll 160 
47% 37% She! IT 163e 
14% 9* ShelGlo 60 
21% 15% SheIG Pfl65 
If* 34%ShelG pfl40 
31* 19% Shrwin 
14* 12* SiarPac 162 

60 27% Signal 166 
22% a Signal wl 
38% 30* Stanode 148 
21* 7% SlmPrec 64 
18* 11% Slmm 561 
14* 8* Simp Pat 56 
24% 13* Singer 60 
40% 32% SI nor pf350 
30* »% Skaggs 60 
18* 1V% Skll Cp 40e 
17* 9* Skyline 48 
24* 13 1 A SmMhA 140 
50* 30*Smllhlnl 62 
102* 46 Smfkln 160 

22. 16% SmMhTr 60 
26% 16* Smacker 1 
44* 27%SnapOn 121 
8* 6%SonyCp.l5e 

55 43% SooUn 4.10* 
6* 2% SoAtlTr 

19% 16 SCrEG 142 
29% 26* SCrE pf250 
20% 17%soJertn 148 
45% 16*Soutdwn 40 - 
15* 9*SoetBk 40 
9% 7 SoetPS 167t 
27% 22* So Cal E 264 
17* 13% SoulhCo 154 
20* 17% SoInGE 140 
38% 27% So N Res 165 
39* 3$%SNETel 360 
50 43* SoNE pOJ2 

34% 26% SouPac 240 
57% 44VXSouRy 268 
6% 5*SoaRy Pf50 

56 % SouRy Pf 3 

26% 18*SoUnCO 166 
34% 23* Soutlnd .72b 
52* 38% Sou Roy I 1 
30* ISMSwfAlr 20 
29% 23% SwtBsh 164 
17 MSwstForJO 
32* 19% SwtPI pf!50 
15% 13% SwfPS 168 
17* 12* Sport F 40 
15* 8* Spartan 40 
26% 15*SpectPh 
O* 14% Sperry H T 
39% 33% SperyH Pf 3 
49% 32%SprryR 162 
20* 12% SpmosM 165 
71 a% SouorD 140 
37% 21%54Ulbb 168 
23 16% Sfoley 1 

29% 22* SIBmd 166 
35 25*StBPnt 56 
20* 11% StdMotA 54 
48* 34%5tOI!Cl 140 
55% 43% StOInd 240 
40* 28*SfO(IOh 68 
12% 5* StPocCp 50b 
13% 12*Standax n 
29 22% StanW 168 

29% 2Z*5tarref 162 

5% 3% SJMutlnv 
12* 10* StaMSe 165 
49% 33%StaufO) 2 
13 S*5tercM 56a 

8 4% Start Bep M 
19% 12% SterlDg 67 

4* 3% SferPre .12b 
a* 12% Stemdnt 50 
18% 13%SfevenJ 160 
38% 27* StewWP 2.10 
31* 17% 5fDkVC 162 
13 11% StakVC Pf 1 

54% 42%SioneW 175r 
20% T2* SfOPShp 1.10 
38* 17* StorTec 


4 64 
74 7 13 
76 4 12 
56 7 a 
46 9 55 
4.9 4 X70 
44 6 

11. 15 

1.1 4 129 
4 

74 5x51 
43 7 134 
13 9 200 
86 26 
2611 25 
4 m 
23 M 316 
34 8 - 40 

52 6 26 
66 7 182 
55 6 395 


66 

64 5 
4510 
85 5 
11 6 
5.1 

21 9 
647 
66 6 
44 8 
85 


1 
7 
54 
13 
X 

a 
a 
22 
2 
418 
7 42 

84 7 23 
94 4 18 
6J 7 199 
45 9 13 

6 394 
36 9 16 
26 124 
67 

76 4 40 
3617 1237 
2.910 SO 
410 151 
74 8 21 
8.1 6 131 
11 II I 

85 ■ ID 
66 7 34 
27 6 146 


4* 

8 

25* 

12% 

35% 

32* 

50* 

24* 

18 

1* 

25 

23% 

10% 

a 

a* 

13 

2% 

16 

17* 

56* 

32% 

67% 

17% 

23% 

17 

29% 

16* 

20% 

18% 

25* 

9% 

17* 

17% 

10* 

a% 

a* 

15* 

is* 

36% 

3* 

22* 

a% 

17* 

30% 

14% 

60 

24% 

10% 

15% 

72 


4% 

7* 

a* 

12* 

35* 

32* 

49* 

24* 

17% 

1* 

24* 

23% 

10% 

20% 

24 

12% 

Jl* 

15% 

17 

a 

32% 

67% 

17% 

a* 

16% 

2S* 

15% 

19% 

IB* 

25* 

8* 

16* 

17 

10% 

33* 

a 

14* 

18% 

35% 

3* 

22* 

19% 

17 

19% 

14 

59% 

24% 

10% 

15% 

21* 


5.111 198 6* 6% 

66 4 a 17* 17% 
3.1 24 103 16* IS* 
21 IS x42 27% 27% 
16 9 55 9 8% 

65 8 87 40% 39* 

4.1 6 a 10* 10% 
5514 210 23*d21% 
96 6 12 13 12% 

46 5 14 36% 36% 
96 45 10% 10* 

66 I 273 » 29% 

46 4 a 6% 6% 

is a x4so ii* io% 
96 4 a 15* IS 
0972 17 11% 11 
41 IS 16* 16% 


72 6 

241 

31% 

30% 

55 

2 

8% 

■ 8% 

2211 

233 

29% 

29 

5.1 6 

9 

14* 

13* 


46 

6 

5* 

18 

54 

5* 

S* 

32 8 

38 

10% 

in 

92 4 

6 

11 

ID* 

9.7 

2 

13% 

13% 

11. 

3 

12 

13 

35 3 

SOI 

14* 

13* 

8 

106 

5* 

5 


22 

3% 

3* 

42 8 

428 

29% 

29* 

19 37 

203 

10% 

9* 

1516 

340 

89* 

88* 

4.1 a 

16 

26% 

26% 

95 

56 

3* 

3% 

62 6 

31 

35* 

25% 

35 7 

69 

18 

17% 

SJ * 

144 

15% 

15* 

8 

72 

12 

11* 

75 6 

66 

18* 

1B% 

14 

48 

7% 

7* 

1L 

39 

13 

13 

10 5 

245 

21 

19% 

75 5x114 

29% 

28% 

25 4 

28 

11% 

11* 

42 7 

69 

24% 

24 

4.111 

94 

27* 

27* 

22 6 

21 

12 

12 

52 7 

20 

21% 

20% 

45 

359 

11% 

11% 

11 82737 

22 

21% 

16 

99 

9 

8% 

15 8 

lie 

33% 

33 

95 6 

9 

12% 

12% 

16 5 

11 

7% 

7% 

16 6 

16 

8* 

S* 

10 4 

57 

13% 

13% 

J 3 

48 

22* 

22% 

42 3x64 

10% 

9% 

14 6 

75 

33* 

33* 

29 8 

1 

45% 

45% 

72 4 

42 

9* 

9% 

85 

2 

16 

15* 

9J - 

38 


92 8 

46 

13% 

13* 

11 6 

44 

43% 

43% 


1 

22 

22 

45 7 

12 

32* 

31* 

1511 

136 

14% 

14* 

48 

3 

18% 

18% 

11 9 

323 

9* 

9* 

53 2 245 

14* 

Wto 

11. 

40 

32%d31% 

17 9 

25 

25% 

25* 

15 5 

17 

15* 

15* 

45 8 

157 

10* 

10* 

75 3 

12 

18 

17% 

22 9 

150 

46 

4S* 

1.919 

166 

92% 

91* 

43 5 

4 

17% 

17* 

12 7 

7 

19* 

19 

3513 

13 

37* 

37% 

1513 

99 

7% 

7% 

75 6 

5 

53% 

S3* 


32 

3 

3 

92 7 

106 

17* 

17% 

92 

1 

27 

27 

95 8 

2 

17* 

17* 

15 13 

18 

31% 

30% 

52 6 

25 

12* 

12 

17. 7 xll 

7* 

7% 

BJ 8 

337 

25% 

25% 

11.101387 

14% 

14% 

75 6 

6 

13% 

18% 

42 6 

80 

31% 

30* 

85 6 

21 

37% 

37 

85 

IB 

45* 

45 

9.) 8 

240 

26% 

26% 

62 6 

79 

48% 

48% 

9.1 

18 

5% 

5* 

62 

1 

47* 

47* 

8J 6 X36 

19% 

19% 

25 10 Xl? 

38% 

Z7% 

21 U 

x8 

47% 

47% 

U 5 

8 

21% 

21% 

11 7 

1 

24* 

24* 

17 3 

40 

?m 

7 H6 

63 

21 

22% 

22% 

9.1 9 

48 

14% 

14 

28 7 

*9 

14% 

14 

5510 

1 

11 

11 

14 

61 

20* 

20* 

62 6 

10 

16% 

15% 

BJ 

3 

34* 

34* 

11 7 

782 

42* 

41% 

62 ' 

9 1 

16% 

16% 

65 8 

29 

21% 

21% 

311 

273 

29* 

at* 

5515 

4 

18% 

18% 

S3 9 

113 

24* 

23* 

2112 

56 

26% 

26* 

17 7 

14 

15 

14% 

55 8 

706 

46% 

46% 

52 8 

627 

54% 

54 

2511 

119 

37% 

36% 


24% 17%Sunbm 160 
a 21 Stmdstr 60 
69% 50 Sands pQ50 
14 10* SunsM 60e 

20% ISHSuprVal 54 
3a 224 SuprOll 180 
16* 8 SupmkG 62 
- 16% 5 Sapscp 651 
11* 714 SutroM JOB 
29% 14% Swank 160a 
21% MtoSvbran 56 
40% 30% Svbm Pf260 
16 7* Systran .10 


46 4 43 7% 7% 

7 16ol4 13% 

46 8 21 25* 24% 
56 5 2 a* 23* 

3 85 4% 4* 

11 19 10* 10% 

56 7 205 38% 37% 
66 5 12 9* V% 

93 0 X 7* 7 

5610 811 15* 14* 
1610 22 3% 3% 

2611 439 u25 24% 
865 76 14% 13* 

75 6 18 29% 28% 

4610 1 a 30% 29* 
86 z<70 11* 11* 

66 7 10 43% 43% 

76 5 x3 15% 15% 
151014 Z7* a* 


3 40* 40% 
76 6 45 18% 18 
35 8 x86 22% 22* 

66 x3 55* 55* 
1623 57 12% 12 
16 9 42 16% 14% 
.935 29 317 312 
11 9 372 13* 12% 
- 58 6* 6* 
11.10 6 8% 8* 
56 7 32 23% a 
62 7 » 15% 15* 
76 -5 31% 31% 

1.1 7 15 9 8% 


4%-* ' 
7%+ * 
25 - * 
12%+ * 
35% 

H%+ % 
49*- % 
24%+ % 
18 + * 
1VJ— * 
24%- % 

a*- * 

Iff*- M 
21 + % 
at — * 
12% 

52*— * 
16 + % 
17 — * 
56%+ * 
32*+ % 
67% — 1 
17%— % 
23%+% 
17 + % 
28% — % 
15%-% 
20%+ % 
1B%+ * 
25*— % 
9%+ * 

17 + * 
17*+ % 
10%- * 
33*+ * 
33 + * 
15%+ % 
1B%— * 
36%+ % 

3%+ % 
22%— * 
19*— % 
T7%— % 
19%— * 

14 

60 — * 

10%+ M 
15% — % 
22 + * 

6%+ * 
17*+ % 
16* +1 
271A+ % 
IV- * 
40%+ Hi 
10*— * 
a*+i* 
12*- * 
36%+ * 
10%+ * 
n + % 
6%— * 
10%+ % 

15 
11* 

16*+ % 
30% 

8H— * 
29%+ % 
14 

5%+ * 
5*— % 
10*+ * 
10*- * 
13%+ % 
12 

13% — * 

5 

3* 

29%+ * 
10%+ % 
16% — % 
26%+ % 
3% — * 
25*+ % 

18 + % 
15%+ * 
12 + % 
18% 

7* 

13 

a*+ % 

29 — % 
11* 

24*- % 
27*- U 
12 

21%+ * 
11% 

22 + * 
B% — % 

a — * 
12%+ * 
7%+ % 
8*- % 
13*+ % 
22H— * 
10 + * 
33*— % 
45H+1% 
»%-* 

14 

IT-* 

13*-* 
43*- * 
72 — * 
72 + * 
14% — * 
18% 

9*- % 
IJJk— % 
32 — % 
25*- * 
15%+ % 
10%+ % 
17*- * 
45*—% 
92*- * 
17* 

19*+ * 
37% 

7% 

53% + % 

3 

17%+ * 
V + * 
17*— * 
31%+1% 
12 — * 
7*+ * 
25% 

14* 

18% 

31%+ % 
37% 

45*+ * 
24*- * 
48%—* 
5* 

47*+l* 
19%+ * 
28*+ * 
47%+ * 
21%+ * 
24% — * 
11% 

22*—* 

14 

14%+ % 

11 — * 
20%+ * 
i4*+ n 
34* 

42*+ % 
16%+ * 
21% 

29%+ * 
18% — * 

24 + % 
26%+ % 
14% — % 
46%+ % 
54%— * 
34% — % 

7*+ * 
14 + % 
25*+ % 
23*+ * 
4* 

10% — % 
37% — * 
9%+ * 
7*+ * 
15*+ % 
3% — * 

25 + % 
13*— * 
2B%— * 
30*— * 
11*+ % 
43%+ * 
15%+ * 
27*+ * 
31*+ % 
13*— * 

■ 57 — % 
3 + * 
16% 

24%+ % 
23*— * 
39%+ % 
40*+ * 
18%+ % 
22% 

55*+ % 

12 

16*— * 
314 -4 
13*+ % 
6*- M 
8*— * 
a + * 

15%-* 

31*8+1 

M 



■ __ 

T— T— T — 


, 


SUGAR 

20% 

10% TRE 24 

6.1 9 

78 

13% 

13% 

13%+ * 

Mar 

47% 

27* TRW .120 

49 7 

92 

57* 

36% 

37 + to 


92% 

68% TRW MUD 

S3 

3 

W* 

80* 

50*+ * 


81 

60* TRW pr4J0 

63 

3 

69% 

69 

69%+ % 


25M 

lTtoToftBrt 54 

14 7 

44 

19 

18% 

18%+ * 


5 

2* Talcoft 


29 

Z*d 2% 

2%— * 

Oct 

15* 

9* Toller 1 

82 6x61 

12% 

12 

12 +. * 


15% lltoTollty pf 1 

21 

X3 

12% 

12% 

12% 

Dec 

21* 

16* TwnbS UZ 

72 7 

188 

17* 

16% 

16%—% 

Mar 


34% 19% Tandy 
30% lVMTantfyeft 
11* 7* Toppon 30 
19 8% Teehner JO 

15* 7* TehrcoJr 30 
14% 7%T«chnlcn 
50* 32*Tektmx 6< 
10% 5%Taiecor 60 
119% 57%Teiadn 9.14t 
14* 7% Telpnmt 


9 566 26 25% 

9 42 22* 21% 
3J 7 X18 8% 8 

16 205 11* 11* 

76 8 36 10* 10% 
9 147 11* 10* 
1614 94 45 44* 

40 6 46 8* 1% 

96 6 681 .91% 94% 
17 320 »» 11 


21%+ % 
8 — * 

YlM— M 
10* 

10*-% 

44* 

8% 

98 +4 
1)*- % 


Cft-oe 

12 Month Stock Sis. Close Prev 

High Law Dlv. in * Yld. P/E ioos. High Low Goaf. Close 


9% 2% Telex 

34* a T Bunco 120 
89* Bl*Tenc PT760 
ia* 104 Tonne pttJO 
12% 6% Tesorp 
25* 18* Tesor pf2.16 
27% 22* Texaco 2 
41% 34%TexCm 160 
47 32 TexESt 260 

28* 25*TxETpB60 
30* 26% TxET pfl£7 
4BH 36*TexGT 164 
41% a Texlnd 160 
92* 61%Texlns1 168 
11% 5% Texlnt 
35 24%TexOGs 36 
57 36% TxPcLd 60s 

22% 18 Texltttl 162 
24* 15* Taxsalf 130 
44% 36% Texglf pf 3 
13* 2% Texfl Ind 
35 22* Textron US 

31% 2DV. Textr pfi6Q 
39% 23* TtllOkQI 160 
48% 33%ThmBat 162 
14* 9 Thomln 32 
33% a TtimJW 160 
16 7% Thrifty J2 

29 17* Tlcor 121a 

28% 18% Tkfwatr 60 
34% 13% Tlperlnf 60 
50% 33% Time in 1J» 
38* 28% Timet pflJ7 
M% 28% Tmel PtBwi 
35% 22*TlmesM 1 
53% 41 Tlmkn 260a 
9 5 ToWnP 

34* 11% Todd Sh 
X »% Tokhelm 120 
25% 20%TolEdii 112 
26% Q* TolEd pf2J6 
25% 21% TolEd pfUl 
12* 7% Tonka Cp 68 
U% 7% Tool Rot 60b 
44* a* ToroCo l 
%* 14* Trocar 60 
45% 31 Trane 164 
38% 28% TranUn 212 
30% f%7WA 
23* 17* TWA pf 2 
18* 15% TWA pf 1.90 
19% 12* Transm 1 
a% 19% Trontnc 2 

24 14% Trorneo 1.10 
11% 7* Troracn 60 
80* 74% TrGP Pf465 
104% 99%TrO pf 1062 
98% 92*TrGPp*64 
27% 23%TrOP pf2J0 

18% 11% TrnsOfl 60b 
29* 21 Tranwv 160 
40% 26%Trevlrs 168 
44* 22 Travkir pf 2 
21 17* Tricon 229e 

32 27% TrlCn Pf260 

3* 1% TrISoM 

13% 7 Trlolltd 
24% 14% TrloPe 22 
11% 6% Trice .14 

25 15*Trlntvln 1 
17% 14% TucvtG 162 
40% 20%TCFox 120a 
24* 15%Tw1nDi .90 
23% 12* TveeLob 60 
19% 13* TylerCP 60 
34% 17 Tvmshr 

45% 15% UAL 60* 
25* 17* UGI 166 
22% 14% UMC 160 
4 1* UMET Tr 

34% 14 UNCRes 60 
23% 17 UVInd 1 
47% 18% UARCO 160 
14% 9* U narco 24 
62* 49* UnINV 193e 
a 12% UnBncp .92 
51* a* UComp 260 
43% 34* UnCorb 260 
11% 6* UnCmrce 
7 3* Union Cn 64t 

16 13* UnElec 164 

52 45* UnEl pf4J0 

25% a* UnEl Pfll3 
29% 25* UnEl pn.72 
57% 45* UnOCol 260 
60% 40* UPacC 2 
8% 5% Uni royal 671 
86 42 Unlrval pf8 

15* 6% UnBmd ,i5e 
21% 12 UBrd pfUO 
36% 28% UEntts 268 
a* 13% UFlnCol 1 
23* 13% UnGrtv .12 
29% aWUlltam 156 
24% 20% Ulltu pf 120 
22% 12* Unttlnd 65 
19* 8* Unit Inn 22 
13% 11 UJerEk 164 
2% 1* UnPkMn 
a% T2* UnRefg 72 
16% 14%USFoS 164# 
37% aHUSFld 2 
33* 21 USGypa 160 
30% 22* USGV PH 60 
II* 6% USHom 62 
10 6% US Ind 64 

a* 12% USLeoss 68 
7 4%USR»y 
30* a USShoe 162 


10 H7 5% 5% 5*+ * 

7.1 7 585 31% 38% 31*+ * 

87 57 M* 54% 84%-* 

46 1 115 115 

325 8% 8 
ii. xa 20* a% 

8.1 91291 24% 24* 

36 8 75 a* 34% 

6.1 7 155 38% 37* 

92 7 a a 

11. 8 27% 77 

69 7 248 38* 37* 

36 6 a 35* M 
2114 184 81% 80% 

16 216 7% 7* 

U 7 288 MM » 

618 11 47% 47% 

76 8 480 »* 19* 

6217 154 19% 19% 

77 13 X 38* 

211 U* 11% 

63 6 379 27 26% 

59 10 23% 23% 

46 7 107 29* 29% 

3613 S 40* 40* 

5J 5 13 10 9% 

665 3 22* 22* 

4612 47 12* 11* 

56 5 29 20% 20* 

37 8 132 21% 20% 

23 7 553 24* 23% 

36 8 111 41% 41* 

52 S 30* 30* 

56 60u30* 29* 

36 8 414 29 28% 

5.7 6 109 46% 45% 

10 6* 6* 

7 a 24* 24* 

46 8 a 30* 29% 

10. 7 72 21% 21% 

io. n 22% a* 

io. i a*- 2i* 

56 10 9 8* 

46 6 17 10% 10 
27 9 77 274k 37* 

26 6 a 16* 16% 

46 7 30 37* 37 

7.1 6 57 a 29* 

31040 19% IS* 

10. 7 19% 19* 

11. '79 16% 16% 

66 5 389 15% 15% 

96 10 21* 20* 

56 1 77 19% 1S% 

56 7 110 11* 11 
8.9 MO 75 75 

10. 140 101 101 

9.1 Z200 95* 95* 


11. 3 23% 23% 

27 4 5 14% 14* 

76 5 X27 a 21% 
56 4 669 33* 33% 
4 36% 36% 
tt 
3 
31 
19 

a 

77 
71 


86 

13. 

96 


42 6 
17 7 
U 5 

86 8 147 

46 4 164 
52 7 3 

4.9 3 41 
26 8 107 

12' 79 

U—U— U — 
26 31081 

1.9 4 7 

76 7 % 

I 

22 6 244 

56 4 34 
11 12 425 

7.1 4 4 

67 4 x6B 
3614 36 
5.110 3 

7 J 6 553 

12 a 

56 7 a 
97 I 249 
96 Z3Q0 
10 . 10 
10. 4 

42 7 28S 
3610 472 
76 485 

14 Z2100 

17 7 76 
96 72 

6.1 5x48 
5L1 4x26 
7 7 211 

101 8 35 
10L zlOO 

57 5 13 
17 6 60 

87 6. 32 
5 


115 +1 
8%+ M 
20%— * 
2C%— % 
36*+ % 

a + * 

a — * 

27% 

a + % 

35*+ % 
81%+ * 
7%-* 
» - % 
47% — * 
20%+ M 
19%- * 
3S%— % 
11%+ * 
26*—* 
23%+ % 
29%+ % 
40* 

9% 

22* 

12*+ * 
20%+ * 
21%+1 
24K+ % 
41*— * 
30*+* 
29*—* 
29 + * 
45*— 1 
6%+ * 
24*— % 

a — % 

21% 

23*—* 
219k— % 
B9k— * 
10* 

37*+ M 
16% 

37 — % 
29%+ * 
19%+ * 
19% 

16%+ Vk 
15M— % 
a*— * 
iv + * 
ii — * 
75 

101 +1 
95* 

23*— Vk 
14%+ U 
21*- * 
33*+ % 
MM 

11* 17% 1S*+% 
27% 27% 27% 

2% 2 2% 

8% 8% «%— * 

17% 17 17* 

8* 7% ew+ * 
17 16* 17 — % 

15* 15% 15*— * 
30% 29% a%— % 
17% 17% 17%+ * 
16% 16% 16% 

17% 16% 16* 

26% 26 26 + * 


36 5 

9.1 

67 5 
72 4 
72 
32 3 
41 5 

2.1 6 

56 6 


42 

15 

95 

53 

5 

196 

91 

22 

5 

IS 


31% 31% 
17* 17* 
15* 15% 
1* 1* 
II 17* 
18% 17* 
45* 43* 
10 % 10 % 
58% 57* 
27% 27 
47% 47% 
36* 35% 
B*i 8% 
4% 4% 

14* 14% 
48 47* 

21 % 21 % 
a* a* 

57% 56% 
52% 51% 
5%d 5 
57* 55 
8* 8% 
12 * 12 % 
34% 34 
19% 19% 
IS* 17% 
24% 24% 
21* 21* 
14* 14* 
12 * 11 % 
11% 11* 
1% 1% 
a* 19% 
16 15% 

»% 31% 
25% 25 
24* 24% 
8% 8% 
7* 7% 

15% 15% 
5 5 

24% 24% 


31%+ * 
17*- * 
15* 

1* 

17% — * 
18 — * 
45%+ * 
10% — % 
58*+ * 
27% — * 
47%+ * 
35*+ % 
8*+ * 
4%— * 
14*+ * 
48 +1 
21%-% 
a* 

57%+ % 
52%+ % 
5 — % 
56% +2% 
8%-* 
12* 

54M+ % 
19%+ * 
18 — % 
24%+ % 
21*—% 
■14*+ * 
11%+ % 
11% 
1%—* 
19*+ * 
15*+ % 
32%+ * 
25*-* 

24*+ % 
**— * 
7*+ * 
15*+ * 
5 

24% 


Tokyo Exchange 

November 27,1971 

Price Price 

Yen Yin 

Aartl Gloss 368 Atotsu E. Wks 583XD 

Canon 45T MitsublHwInd. 124 

Dal NIP. Print 611 XD Mitsutt Com. 425 

Full Bank 280 Mlteul Co. 298 

Full Photo 552 Mltsukoshl 622 

Hitachi 2*1 Nippon Elec. 267 

Honda Motor 481 Sharp 4a 

Cltoh 23* Sony Cora ■ 1640 

Japan Air l_ 2600 Sumitomo Bank 280 

Karaal El. Pwr. i.ia ToJOwMvfno 251 

Kao Soap 645 Takcda 4S9 

Kirin Brewery 463 Tallin T33 

Komatsu 375 Tokyo Marine 519 

Kubota an Torov 175 

Matsu El. Ind. 483 Toyota 885 


London Metals Market 

(Flour** In sterling pormotrictonl 
(Silver In pence per trovowicel 
November 27. 1971 

Today Prevleoe 

Bid Asfcod bid Asked 

Copper wire bars: 

Spot 7SBJD 759 JO 76060 761.00 

SmonlhS 778J0 77960 77850 77960 

Cathodes: spot 746J0 747 Jl 747 JO 74850 

3 months 764J0 7*7 JO 78660 74760 

Tin: snot 7J1060 7.52060 764060 767060 

3 months 7,39000 760060 7,28560 769000 

Lead: soot 41360 41560 489 JO 41160 

3 months 39450 39550 391 JO 39260 

zinc: awl 35060 35160 35150 35450 

3 months 36U» 36100 36560 36550 

Silver: spat 30950 309 60 31060 31040 

3 months 3T7J0 317a 31860 3ISJ0 


London Commodities 

( FWirei In stori tap per metric ton I 
November 27, 1978 
HWl LOW Close 

(BldAskmn (Cl 

SUGAR 


Dec 

10825 

105.75 

linen 

10525 

108.00 

10U5 

Mar 

11235 

11040 

110.10 

110.15 

11220 

17225 

MOV 

11480 

11350 

11355 

113.10 

11*70 

11480 

Aug 

11800 

11423 

116.90 

11700 

11800 

11110 

Oct 

I20J5 

13020 

13005 

12115 

19190 

I20L9S 

Dee 

1ZL&5 

122.75 

12220 

T225D 

13X15 

13325 

Mar 

N.T. 

N.T. 

12605 

13620 

126J5 

127.45 

3211 lots of 30 tank 





COCOA 






Dec 

2.167 

&140 

aw 

HA. 

£130 

£139 

Mar 

2224 5 

2.1*0 

2213 

2214 

£106 

£187 

May 

2247 S 

2218 

2234 

2235 

£915 

3216 

Jul 

22*0 32155 


£208 

£212 

Sep 

2212 

2,198 

1210 

2211 

£180 

£1*9 

Dec 

UTO 

2.153 

HfB 

£160 

£139 

£140 

Mar 

N.T. 

N.T. 

2.130 

£140 

£112 

£123 

AH4 lots of 10 tans. 





COFFEE 






Nov 

U1S 

1570 

1593 

1598 

1595 

MOO 

Jan 

UTO 

1441 

1.454 

1455 

UN 

M85 

Mar 

1225 

uas 

1208 

1309 

1253 

1254 

MOV 

1260 

1232 

12*7 

1240 

1289 

1290 

Jul 

1225 

1,125 

1201 

1-205 

1248 

1255 

Sep 

NA 

HA. 

NA 

NA 

NA 

NA 

Nov 

1.160 

1,146 

1,144 

NA 

1,186 

1200 


3521 loti of Stans. 


Paris Commodities 


(Flail 


i In French francs Per metric ton! 
November 17, mi 


COCOA 
Dec 
Mar 
May 
JlH 
sep 
Dec 
190 k» 


H tob 

L*w 

Das« 

(BWANtod) 

Ch. 

965 

925 

925 939 

— 17 

970 

933 

955 958 

- n 

N.T. 

N.T. 

960 900 

— 10 

uxn 

1000 

991 997 

— 9 

1025 

1025 

1015 1020 

+ 5 

N.T. 

NT. 

1000 1010 

— 10 

N.T. 

N.T. 

1020 1015 

— 5 

N.T. 

NT. 

1030 1045 

— TO 

NT. 

NT. 

1025 1065 

+ 30 

1010 

1010 

1077 1078 

+ 2* 

1090 

10TO 

1088 1090 

+ 22 

NT. 

NT. 

UU 1,900 

+ 15 

UTO 

1080 

1090 1095 

■+ 15 

WTO 

WTO 

W76 1000 

+ 11 


or pe 

12 Month Stack Sis. Close Prev 

High Low Dlv. in S Yld. P/E 100s. High Low Quel. Close 


32* 

37 

52* 

140* 

70% 

a 

20% 

9% 

21% 

24 
56 

25 
12% 
20% 
32% 

21% 

a* 

9% 

21% 

15 
9% 
3* 

14* 

28% 

15% 

87% 

101* 

107% 

a* 

89* 

82* 

16 
37% 


22* USSteel 160 
27 USTobc 160 
32% UnTech 2 
99* UTch pf7J2 
49% UTch Pf367 
17% UnlTel 164 
9%Unltred 20 
6* Unlvar 66 
18 UnivFd 96 
16% UnLeaf 164 
32* Uplohn 1J2 
15% USLIFE 64 
ID UsIffeF .96a 
17 UtOPL 1.76 
289k UtPL PI180 


16* VF Cp 160 
1DHVSICP 50 
4% Valley In JO 

11% Vartan 60 
7* VafD 22 
4 Vcndo 
1* Venice 
12% VestSe U6e 
16% Viacom 95 
13* VaEPw U2 
74 VaEP pf7J2 
87 VaEP Pf864 
96 VaEP pf9-75 
27* VaEP Pf290 
77% VaE pf J7.72 
a%VaEP Pf760 
6 vomado 
21* VuicnM U0 


7613 
A911 
SJ 7 
66 
73 
76 8 
16 8 
72 7 
46 9 
56 8 
1811 
3 A 6 
96 
96 9 
96 


621 a* 

K 32* 
507 a* 
IB 111% 
265 53% 
115 19 
11 14* 
20 7% 

1SU23 
15 18% 
55 46% 
93 IB* 
24 10% 
x9S 18* 
x9 29* 


22* 

32* 

37* 

110* 

52% 

18* 

14% 

7% 

21% 

18* 

46 

18% 

10 

IB* 

29% 


a + % 
32%+ * 
37*— * 
110*+ * 
52% 

19 + * 
14% — % 
716+ * 
21*+ % 
18% 

46*- % 
18*+ * 
ID 

18% 

29% 


V— V— V — 
76 6 5 

10 7 
65 19 
18 9 
36 4 


II. 

1614 
96 7 232 
10. zSOO 


23 
71 

112 

ia 

14 

24 
4 

a 


io. 

io. 

ia 

9.9 

10 . 

45 7 


z20Q 

*60 

10 

z30 

*130 

186 

16 


18 17% 

16% 16% 
6 * 6 
14% 14 
9% 9M 
4% 4% 

1* 1% 
t2% 12% 
25* 25* 
14% 14 
78 d75% 
87 87 

99 97% 

77* d27% 
78 70 

72 71% 

10 9* 

29% 28% 


18 + % 
?4%+ * 
6*+ % 
14%+ % 
9%+ * 

4%— * 
1* 

13 % — * 
25*+ * 
14 — % 
75% — 3% 
87 

97*- * 
2754— * 
78 —1 
72 + % 
9% 

28%— * 


27% 

22 * 

21 

56 

7 

29% 

a* 

33% 

33% 

29% 

3593 

12 * 

37* 

12 % 

13* 

»% 

32% 

57* 

113 

32* 

27 

31% 

39% 

27* 

24% 

31* 

a% 

7* 

9* 

13% 

a 

40% 

a% 

15 

40 
14% 
37 

a* 

29 

30% 

27* 

22 

12% 

a% 

25 

a% 

24% 

31% 

47* 

41 

44% 

14% 

58% 

47 

24% 

24* 

44 

44 

15% 

18% 

19* 

12 

23% 

10 

31* 

7* 

14% 

31% 

107 

96 

a 

29% 

22% 

21 % 

24% 

17* 

12* 

19% 

11 

a 

a 

32% 

12 % 

79* 


17* WUI 60 
10 Wabash JO 
15* Wacbov 68 
<2% wadt pfUO 
3% WochRtv 
17 WOlMrt J2 

16 Wo Him U0 
25% WlkrA 1600 
18* Wall Bus 64 
17%WalMu UOb 
aMWalUm 160 
io waifJ Pf l 
27* WOffJ PfUO 

6% WardFd 
7%Womaco 
71 Write PflJO 

21% Warns 160 
29 WmCam 1 
59 wmCpfUJ 
2C*WamrL U0 
22*WashG8 19 
19% WshNat U0 
M% WasN pf2J0 
20%WashStl 160 
20% WshWt 2 
17* WosteM JO 
15 WalklnJ 60 
4%WayGas 60 
5* WeonUn JO 
12% Wean PtU6 
lOHWebbO J0e 
25* WelsMKt 94 

24 WellsF 160 
10% WelFM UOe 
31* WfPtPe 260 

6% WnAIrL 60 
22% WAIr Pf 2 
23* WnBnc IJ6 
»% WnCoNA 60 
21% WPacin 1 
IS WnPubl 68 
15 WUnlen 160 
10%WUn dpfl.18 
23 WUTI pf2J6 
16% Wests El .97 
23*Wstvoc 1J2 
15 Wavbra 168 
20%Weyerhr 1 
9* Wevr Pf260 
27% Wheel F la 

9 Wheel F pf2 
8 Wheel Pit 

39% WhelPlt pf6 
32 WhelPlt pf5 
18% Whlrlpt U0 

17 White U0 
39% WhHC PfA 3 
37 White PIC3 

5% WhlteMl 
7* Whlttak JOe 
11* Wicfcas 92 
A* Wlebldt 60 
14% Williams 1 
4 WnshrO .14 
29 WlnDx 164 
3* WInrbgo 
9% winter J 1 

25 WtsEP 124 
98* WisE pfBJO 
87 WisE pf7J5 
19* WlsGas 1.92 
25% WIsG pttJ5 
16* WIscPL 1J6 
17* WIscPS 162 
18* Wltco U0 

10 WlttrR 60 
4% WolvrW J4 

12* Wometc 60 
6*WoodC 60 

15% Wood Pt M 
17* WMwth 160 
a* Wolw pf!20 
4 WBrtdAJr 
56% Wr*ly 260a 


— W -W W — 


17 B 202 22% 
U 6 14 15* 
4J 7 12 16% 

56 2 43% 

21 4 

1613 215 23* 

5.1 7 19 25% 

56 6 3 32% 

17 8 X39 O 
62 3 15 19% 
56 5 357 27% 
IflL z200 10 
56 IS 29* 

12 69 9% 

5 21 8* 

56 2 27% 

65 7 36 741H 
21 8 796 47* 
16 1 90% 

4610 599 24% 
92 I 8 23* 
52 5 8 22% 

7.9 2 31% 

5.9 6 3 23% 

96 A TO 21* 

I, 911 67 a 

23 12 19 IT* 

9.1 7 15 5* 

3.7 5 x41 5% 

9.7 xl 13 

1211 x1681 17% 
26 9 8 a 

52 6 19 27% 
10. ■ 39 12 

BJ 5 87 33% 

4.1 3 274 10 

72 3 27* 

56 6 125 25% 
12 9 22 a 
32 4 22 30% 
5210 xl6 17 
87 6 144 14% 

II. 14 II 

11. 4 24* 

53 5 841 17% 
52 7 » 25% 
65 5 x2 16% 

18 9 25D a* 

76 14 39% 

35 I 06 28% 
SJ 1 35% 

42 11* 
11. Z4TO 51% 
12 Z490 43% 
56 7 232 21 
76 4 99 17% 

7.1 1 42* 

8.1 1 37 

124 7% 

16 7 149 12* 

65 5 181 14* 

4.7 9 8 8* 

6214x224 14 
1620 59 7* 
4610 a 30% 

84 82 3* 
9611 7 10% 

86 7 42 a% 
86 z50 101 

86 Z1000 88* 

95 7 a a* 
10. 2 25% 

BJ 9 17 20* 
86 7 » 18% 
62 6 a 19* 

66 5 61 11% 

18 7 62 8% 

4.1 8 40 14% 

36 7 13 11 

1611x443 25% 
72 5 116 19* 
86 4 27% 

a 31 7 

36 B 13 64 


22% 

15% 

16* 

43% 

3% 

73 

24% 

32* 

22* 

19% 

27* 

ID 

28% 


22%+ % 
1S*+ * 
16*— * 
43%— % 
4 + * 
23 — % 
25%+ * 
32%+ * 
23 + % 
19%+ % 
27%— * 
10 

a%— % 


13 

15% 

35% 

26% 

11 % 

a* 

9% 

27* 

24% 

22% 

30% 

16% 

16 

10 % 

24 

17* 

25% 

16% 

a* 

39% 

20 

35% 

10% 

51% 

42% 

20% 

17* 

42* 

37 

7 

11 % 

13% 

8 * 

15% 

7% 

a 

3% 

10 

a 

101 

88* 

a 

25% 

19% 

1B% 

19% 

11% 

8* 

14% 

11 

24 

19* 

27% 

6 % 

63* 


13 + % 
16%+ % 
35H— * 
26%— % 
12 + % 
33% 

9%+ * 
27*+ * 

25 — * 

23 

30*+ * 
16%— * 
16*+ * 
11 + % 

24 + * 
17%+ to 
2S%— * 
16%+ % 
26%+ % 
39%+ * 
28%+ % 
35%+ to 
11 + * 
51%— 1% 
42%+ % 
20% — to 
17*— to 
42* 

37 

7 

12*+ % 
14*+ % 
8 * 

15% 

7H— % 

a — % 

3% — * 
10* 

26 — * 
101 — * 
88 *+ * 
a* 

25%+ * 
20*+ * 
18%+ * 
19% 

11%+ * 
8 % — * 
14%+ % 
11 

24%+ % 
19* 

27%-* 
6%+ % 
63* 



Lone Star is now 
the country’s No. J 
producer of sand 
and gravel, and the 
No. 1 producer of 
ready-mixed 
concrete-as well 
as the No. I pro- 
ducer of Portland 
cement in the 
Western Hemi- 
sphere. 



nwMl 

IKDUSTRIES 


Write for our AnnuN Report 


On# Greenwich Pius. 
Greenwicn. Ccnn 06830 


Ch’ae 

12 Month Stock Sis. Close prev 

Hiatt LOW Dlv. in S Yld. P/E MJOs. High Low Quof. Claw 


9 

9 + % 



— 







0% 

Bto— * 

19* 

Bto wurrtzr 

48 

45 6 

15 

10% 

10* 

io*— 

* 

27% 

S7%— to 

19* 


JO 

62 6 *21 

12% 

12* 

12%+ 

* 



11* 

6 wvieLb 

JA 

5.1 3 

34 

7to 

7 

7 - 

to 

45% 

47to+2% 

7* 

2 Wviy 



213 

4* 

3% 

8%- 

* 

MU. 

90to+4to 










24% 

24% 



_ 

X— Y— Z — 





23 to 

23*+ to 

64 

40* Xerox 

2 

3J 10*401 

S41k 

53to 

54 + 

* 

32% 

2Zto— to 

50% 

23 XTRA 

34 

XO 4 

68 

31% 

31* 

31% 


31% 

31% 

24% 

10 Yates 

.20 

U 5 

46 

15% 

15 

15*+ 

to 

23% 

23% 

21% 

14% zaieco 

1 

62 8 

33 

16% 

Uto 

16!*+ 

to 

20% 

20*- to 

17 

12to Zoic PfA 

00 

62 

2 

13 

13 

13 + 

to 

25* 

25%+ % 

19% 

10% zopata 20b 

2411 

83 

12% 

12 

12%+ 

% 

16% 

17to+ to 

17* 

7* ZovrtCP 


4 

67 

11* 

Uto 

11* 


5to 

5to— to 

19% 

11* ZenlihR 

1 

72 32 

253 

13% 

13% 

13%+ 

% 

5* 

5to+ % 

19* 

13*Zurnlnd 

58 

45 7 

28 

15 

14% 

15 + 

to 


Sales llaum are unofficial 

d— New yearly low. u — New Yearly nigh. 

Unless otherwise noted, rates ol dividends In Hie foregoing 
tab** ore annum disbursements based on me last quarterly or 
semi-annual declaration. Special or extra dividends or pay- 
ments not del hi noted as regular are Mfenhffed in the tatlawtng 
footnotes. 

a— Also extra or extras, b— Annual rate plus stock dividend, 
c— Uau (dating dividend, e— Declared or paid In preceding 12 
months. I— Declared or pohs after arock dividend or sptll-up. I— 
Paid this year, dividend omitted, deterred or no action taken at 
last dlvMenl meeting, k— Oafcured or paid this year, an accu- 
mulative issue with dividends In arrears, n— New Issue, r— De- 
clared or paid In preceding 12 months plus stock dividend, t— 
Paid In stock In preceding 12 months, estimated cosh value on 
ex -dividend or ex-distrlbution date. 

x— Ex-divMend or ex-rights, v— Bx-dividend and salts In lull. 
t—Sales In lull. 


rid— Called. wd-When distributed, wl— When Issued, 
with warrenta xw— Without war rents.* a Is — Ei -distribution. 

vk— In bankruptcy or recelverihlo or being reorganized under 
the Bankruptcy Act, or securities assumed by surii companies 

Yearly highs and lows reflect the previous S weeks Pius rhe 
current week. Out not the late s t trading day. 

Where a spin or stock dividend amounting to 25 per cent or 
more has been paid the year's hlghtow range and dividend are 
shown (or the new stock only. 


ASK FOR IT EVERY DAY. 
EVERYWHERE YOU GO. 

International Herald Tribune 

We've fet mb for pa. j 


f I THINK WE CfiH COME ID A PECtSlON RIGHT , 
/ NOW. W£U SEND Y 01) 500 IN ASSORTED COLORS. 

YES? WHICH Color don'tYou want? hmm... 

) YOU REALIZE THAT MEANS WE'U HAVE 
To REPACKAGE. . , .A DPS ~W Oil R COST. YES, 

( WELL, LOOM paWN THE COLUMN THAT SAYS 
'broken packages'. t/H-nuH,...-roo high? 
TELL you WHAT, SINCE it's A QUANTTTK 
ORDER, IflA WILLING TO SPLIT 7HE DIFFERENCE 
OYER THE PRICE <7R1GINAUY QUOTED, 
YES?.. .OKAY YOU'LL GET ALL THE COLORS. 
except the Blue, well, whew i talked 
TO YOUR MR. PETRIE HF SAID »T WAS ALL 
RIGHT OH YES, t TALKED To HIM. SAID 
you HAVE ENOUGH IN STOCK. ENOUGH TO 
Hold YOU FOR AWHILE, SAID ID TELL YOU IF 
YOU HAD ANY DOUBTS, UH-Hl/H. OH, OF COURSE, 

You're in a bin d? w e'll <jer that order. 

ON A PLANE 
.THANK YOU 



©Booth /97£ 

W rPS AMERICANS YMm 
DEALING WITH...PH0NE! THAT’S 
THE WAY THEY DO BUSINESS. 

Do you need details.., a decision right now... give-and-take? 
Then its the telephone to the U.S.A. 

You won’t wait hours— or even overnight -for an answer as you 
must with other means of communications. Right on the sjmji you 
can explore, persuade, explain-and close the sale. 

The cost isn’t much when you consider the results. 


(§) Bell System 
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NEW YORK, Nov. 27 — Cash 
prices in primary markets as regis- 
tered today in »Vfh> York were: 


NA. 

NJ». 

0X4 

1S»M 
TJ4 76 
SO- 51 
0-37 


Commodify ana unlr Men Year Acre 

FOODS 

Cocoa Accra, lb na 

Coh* , Santos, m i a* 

TEXTILES 

P r In fclofn M-30 38^. «J a M 

METALS 

Shret billets (Pin. i- ion ,.700 

Iron 2 Fdrv. Philo. Ion 7373c- 

Steel scran No. 1Rv« Pm 0109 

Lena soot. IB o » 

Conner deo. lb txw 

Tin tSIraltsl. Ib..._ 7.1037 

Zlnc-E.St. I_ aasts. lb . . . 24W-V 

Silver N.Y.ot S4>J0 

GcW NT,« I9SA0 

COMMODITY Indices 
Moody'S Inde, (Dose 100 Dec 31. 1931 1 

November J7. 1978 9BBJ0 ( 

p— Preliminary 
I — Final 
* — Nominal 

NEW YORK FUTURES 
November 27. 1978 


Open High 
MAINE POTATOE5 
50X00 lbs.; cents per lb. 

Law 

Close 

Chg. 

Mar 

5.44 

552 

5-15 

5.« 

+ X7 

Apr 

5X0 

5X0 

5X1 

5X0 

+.10 

MOV 

659 

6X2 

6X3 

659 


May 

5X7 

5X7 

5.47 

550 

— X2 


Est. sales: 2X21: sales Fr».2JB9. 
Total open Inter esi Frl. 12X70, up 129 tram 
Wed. 


Law cine Che. 


Open High 
COFFEE 'C‘ 

37X00 IBs./ cants per lb. 

Dec 143.75 144X5 141.35 W1X0 —5.25 

Mar 175X0 135.00 134 32 134.22 -4X0 

MOV 130.00 13U10 130 JM 130JJ3 —3,97 

Jul 126-50 12125 12050 12058 —3x2 

Sen 124.75 12550 124.75 125.13 —342 

Dec 1213)0 12140 120.75 131.00 

Ekt. sales: 898; sales Frl. 711. 

Total open Interest Frl. 5433. up 75 from 

W «L 

SUGARNO.il 
112400 lbs.; cent, per lb. 


60* 

Jan 

sxa 

8JU 

8.00 

7.92 

—024 

&2617 

Mar 

055 

B57 

H.37 

8J7 

—0.29 

Ufa 

Mav 

8.70 

8X1 

061 

861 

— 028 

4.7T5 

Jut 

9X0 

9X2 

8X7 

B.90 

— 020 

161.95 

Sep 

952 

952 

9.13 

9.14 

—022 


Oct 

9X0 

9X0 

92S 

9.25 

—021 


Mar 

9JS 

9.85 

9JSJ 

9X3 



Eat. sales: 6.150; sales Frl. ijm. 

Tolal aoen inleresl Frl. J0.17B. off 182 from 
Wed. 

COCOA 

30400 ibsj cents per lb. 

Dec 1BSJS 187.60 185.25 187 A0 +340 

Mar 186.50 18840 185.75 1 88 JO +3.70 

Mav 1B&3Q 18745 18540 187 JO +340 

Jul 18540 186.90 185.25 IBe.BO +3/4 

Sec 18220 18300 182.10 182.65 +275 

Dee 17745 178X0 1 77 AS 1714 S +265 

Esr. sales: 480; sales Frl. 488. 

Total open interest Frl. 7473. off l« »ram 
Wed. 


Open Hlah Low Close Cho 

ORANGE JUICE. 

13400 lbs- 1 cents per lb. 

Jan 11540 11740 114.95 115.70 +145 

Mar 116.10 117.75 116.05 11740 +120 

MOV 11645 116.70 11645 117J0 +0.7S 

JUl 118.05 11940 118.05 11845 +0.45 

5eo 13040 120.50 12040 11940 +040 

Nov 114.75 114.75 114.75 113.00 

Jan 19725 10940 19725 107.45 +025 

Est. sales: 550; sales Prt. 500. 

There wilt oe no aptn interest today be- 
cause of o computer breakdown ai me 
New York Colton Exchonse. 

COTTON. No. 2. 

« 400 lbs-; cents per lb. 


Dec 

Mar 

Mav 

Jul 

Oct 

Dec 


4840 

6227 

74.20 

74.43 

4840 

4645 


68.61 

6240 

7,45 

7,40 

6840 

6645 


67.92 

61.60 

7343 

7395 

6720 

66.00 


68.06 

62.13 

7343 

7425 

6740 

64.01 


—1.03 

—042 

—0.77 

-045 

—125 

—049 


Est. sales: 5JM sales Fr|. 8450. 

There will be no ooen interest today be- 
cause ol a comauier Breakdown at Ifte 

New York C-ltton E <ctiarw*. 

COPPER 

25400 lbs.; cents per lb. 


Dec 

Jan 

Mar 

Mav 

JUl 

Sea 

Dec 

Jan 


6645 

0675 

6820 

6*45 

70.70 

71.75 

7240 

7320 


6620 6540 

66.95 6625 
6840 6740 
69.70 6940 
70.90 70. IS 

71.95 7140 


65-60 

6640 

67.95 

6920 

7040 

7140 


—4.95 
—0.90 
—0. 85 
—045 
—0.75 
—070 


7320 7275 7275 —0.70/ 
7340 7340 73.15 


U.S. Commodity Prices 


Oeen HUh 


Law 


Mar 

May 

sea 


Close Cbs- 

7445 7445 7440 73.95 -0.70 
7540 75-30 7540 74J5 —0.70 
7640 7645 7645 76.10 

Esi. solas: 8400; solas Frl. 5.2-1. 


Tefal ooen Interest Fr|. 60.906. up 412 tram 

Tnur. 

N.Y4ILVER. 

5400 fray az; cents per az 
Dec 
Jan 
Mar 
May 
Jul 
See 
Dec 
Jon 
Mar 
May 
Jul 


60540 606.00 602-40 0W.30 -6J0 
60840 60840 607JJ0 608JHI —6.00 
41,40 615.00 611.10 61340 — 6J» 
62040 622.00 67740 63040 —5.90 
629.00 639-50 62640 628.10 —5.70 
635 00 63540 63200 63540 —540 
64940 64920 64540 64840 —520 
65240 65340 65200 65340 —520 
66240 663-00 65840 66260 —520 
66940 670.00 67040 671 JO —520 
639 J® 67940 67940 680.90 —5.10 

Est. soles: 15400; sales Frl 15406. 


Tolal open interest Fri. 308475. uo 70S tram 
wea. 

GOLD 100 troy ounce eantrac's 
Nov 19840 19840 19740 (9640 

Dec 199 J0 19940 19640 19640 

Jan 20120 20040 19940 19840 —4.70 

Feb 203.00 30320 20020 200 A0 —4.70 

Apr 30540 30640 204 DO 20,20 —440 

Jun 21040 21040 206.00 20800 —,40 

Aus 21,40 21280 211.90 211.80 —440 

Od 218,0 21640 215.70 215.70 —440 

Dec 22140 22140 21840 219.70 — L50 

Feb 22620 775 40 73340 22J.7U —440 


New Issue 


This advertisement appears as a matter ot record only 


November 28. 1978 



REPUBLIC OF FINLAND 

DM 150000000 

6 % Bearer Bonds 1978/1 983 

- Stock Index No. 464135 - 

Offering Price: 100 % 


ALGEMENE BANK NEDERLAND N.V. 


BANK OF HELSINKI LIMITED 


ABO SECURITIES CORPORATION 
ALAHL) BANK OF KUWAIT (1CS.C0 

A. EL AMES & CO. 

LMITH) 

ARAB FINANCIAL CONSULTANTS 
COMPANY SAK. 

BANCA NAZIONALE DEL LAVORO 

BANK JULIUS BAER INTERNATIONAL 

UMTED 

BANK MEES & HOPE NV 

BANOUE ARABE ET INTBINATIONALE 
D1NVEST1SSEMENT (B-AJJ.) 
BANOUE G&I&ALE DU LUXEMBOURG SJ L 

BANOUE NATTONALE DE PARIS 

BANOUE POPULAIRE SUISSE SA. 
LUXEMBOURG 

BAYBDSCHE HYPOTHEKEN- UND 
WECHSEL-BANK 

JOH. BERENBERG, GOSSLER & CO. 

BWUNS1 HANDELS- 
UND FRANKFURTER BANK 
CAZENOVE & CO. 


CHRISTIANIA BANK OG KREDITKASSE 

COMPAGNIE LUXEMBOURG EOISE 
DE LA DRESDNB1 BANK AG 
- DRESDNEH BANK INTERNATIONAL - 
CREDIT LYONNAIS 

CRHJITO ITAUANO 


delbrDck A CO. 

Dai NORSKE CREDfTBANK 

DEUTSCHE G1ROZENTRALE 
- DEUTSCHE KOMMUNALBANK - 
DG BANK 

DEUTSCHE GENOSSENSCHAFT5BANK 

ROBERT FLOWING & CO. 

UUlTED 


HAM BROS BANK 

uurrra 


GEORG HAUCK & SOHN 


.E. F. HUTTON & CO. N.V. 
KJ0BENHAVNS HANDELSBANK 
KR8HETBANK SA LUXEMBOURGEOISE 

KUWAIT FOREIGN TRADING CONTRACTING 
A INVESTMENT CO. {SAX.) 

BANKHAUS HERMANN LAM PE 

S OMMieuiraesa+sCMAFT 

LAZARD BROTHBTS A CO H 

UMTED 

MANUFACTURERS HANOVBT 

UMIED 

MERRILL LYNCH INTERNATIONAL A CO. 

MORGAN STANLEY INTERNATIONAL 

LMKTEO 

NORDOEUT9CHE HYPOTHEKEN- UNO 
WECHSELBANK 

pnmuLS MCOLBWUOCISCME H*Por«s,EM-LivDwf>oaBxwq 

OKOBANK 

OSUUSPANKKiei KESKUSPANKKI OY 
ORION BANK 

UMTED 

PR1VATBANKEN 

HOtlt LS»A8 

SALOMON BROTHERS INTERNATIONAL 
SIMONBANK 

M(TKH-XBeiL50Vn 

SMITH BARNEY^J+ARJ-US UPHAM & CO. 
SOClETE SEOUANA1SE DE BANOUE 
SVEN SKA HANDELSBANKS4 
UNION BANK OF BNLAND LTD. 


0. VONTOBEL & CO. 


V. 


WESTFALENBANK 

■WEUCtKllTOWl 


DRESDNER BANK 

AKTIENGESELLSCHAFT 


UNION BANK OF SWITZERLAND 
(SECURITIES) 

LIMITED 


KANSALUS-OSAKE-PANKW 


ABU DHABI INVESTMENT COMPANY 
AL SAUDI BANOUE 

AMSTERDAM -ROTTERDAM BANK N.V. 
BACHE HALSEY STUART SHIELDS 

«JCoWY.n»lEEi 

BANCO Dl ROMA 
BANK FUR GEMElNWiRISCHAFT 

»► hEN«?EUZCri,FT 

THE BANK OF TOKYO (HOLLAND) N.V. 

BANOUE BRUXELLES LAMBERT SJL 

BANOUE DE L1NDOCHINE ET DE SUEZ 

BANOUE DE NEUFUZE. SCHLUMBBH3ER. 
MALLET 

BANOUE DE LTJNtON EURQPEENNE 


BAYERJSCHE LANDESBANK 
GIROZanRALE 
BERGEN BANK 

BANKHAUS GEBRODER BETWBANN 

CENTRALE RABOBANK 
(COOPERATIVE CENTRALE RAIFFEISEN 
BOERENLEB4BANK GA.) 
aTICORP INTERNATIONAL GROUP 

COMPAGNIE MONBGASOUE DE BANOUE 


CREDIT SUISSE RRST BOSTON 

UMTED 

DAIWA EUROPE N.V. 


DEN DANSKE BANK 

«f IBJr VTSsa^-AS 

DEUTSCH-SKANDtNAVlSCHE BANK AG 
DEUTSCHE LANDERBANK 

,»T)E«JtSEUSO*»fl 

□REXEL BURNHAM LAMBERT 

wcT4ro<uiei) 

(3ROZB4TRALE UND BANK 
DER OSTERRQCHISCHEN SPARKASSBf 

MvHEr»a»u5o<»n 

HAMBURG ISCHE LANDESBANK 

- GIROZSVTRALE - 
HESSISCHE LANDESBANK 

- GIROZENTRALE - 

(NOUSTRIEBANK VON JAPAN (OEUTSCHLAND) 

*»TtEMG£ teUSMF, 

KLHNWORT, BENSON 

limited 

KUHN LOEB LEHMAN BROTHERS 
INTERNATIONAL. 

KUWAIT INTERNATIONAL INVESTMB4T CO. 

SA* 

LANDESBANK RHBNLAND-PFAU 

- GIROZENTRALE - 
LAZARD FRSRES A CO. 

MCLEOD YOUNG WBR INTERNATIONAL LIMITED 

a METZLER SSL. SOHN <S CO. 

THE fflKKO SECURITIES CO, (EUROPE) LTD. 

NORDDEUTSCHE LAM7ESBANK 
GIROZENTRALE 

OSTERREICHISCHE LANDERBANK 

V7i£MCE Cfu. KKtfl 

PIERSON, HH.DR1NG A PIERSON N.V. 
REUSCHEL & CO. 

J. HENRY SCHRODER WAGG & CO. 

LQUTEf. 

SKAND1 NAVI SKA ENSIQLDA BAN KEN 
soaErE generals 
SUMITOMO FINANCE INTERNATIONAL 
SWISS BANK CORPORATION (OVBtSEAS) 

LIMITED 

UNION DE 8ANOUES ARABES ET 
FRANpAISES - ILBAK 
M. M. WAR8URG-BRINCKMANN. 

W1RTZ A CO. 

WOOD GUNDY 

L'Mirpj 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


POST1PANKK1 


AHN SPA. 

AMERICAN EXPRESS BANK 
ARAB R NANCE CORPORATION SAL. 
BANCA COMMERdALE TTAUANA 


BANK OF AMERICA INTERNATIONAL 

UMIW 

BANK LEU INTERNATIONAL LTD 
BANKERS TRUST INTERNATIONAL 

UUlTEV 

BANOUE FRAN^AISE 
DU COMMERCE EXTERIEUR 
BANOUE INTERNATIONALE A LUXEMBOURG 
SA 

BANOUE DE PARIS ET DES PAYS -BAS 


BARING BROTHERS A CO„ 

UMI(B> 

BAYERISCHE VERSNSBANK 


BERLINER BANK 

v.-n6naESEiisawfT 

CAISSE DES DEPOTS ET CONSIGNATIONS 


CHASE MANHATTAN 

UMiriD 


COMMERZBANK 

wnsYstsEu sot^T 

CREDIT COMMERCIAL DE FRANCE 


CREDITANSTALT-BANICVERSN 

RICHARD DAUS A CO. 

BANNERS 

VOW -*HS V* 6ETO>itv 

DEN DANSKE PRO VI NS BANK A/S 
DEUTSCHE BANK 

9 •|£'*35i5 - 24->VT 

THE DEVELOPMENT BANK Cr SINGAPORE 

LJWTE3 

B=FECTENBANK-WARBURG 

MU S. l£3Ei l OT.lf 

GOLDMAN SACHS INTERNATIONAL CORP. 


HARDY-SLOMAN BANK GMBH 


HILL SAMUB. A CO. 

•jcjntj 

KIDDER. PEABODY INTERNATIONAL 

UMTI3 

KREDIETBANK N.V. 

KUWAIT FINANCIAL CENTRE 


KUWAIT INVESTMENT COMPANY (SJLKJ 

LANDESBANK SCHLESWIG-HOLSTEIN 
GIROZENTRALE 

LLOYDS BANK INTERNATIONAL 

tarn a 

MERCK. HNCK ft CO. 

MORGAN GRENFELL ft CO. 

L«ffS9 

NOMURA EUROPE N.V. 

NORDIC BANK 

uui:El 

SAL. OPPENHSM JR. ft C1E. 


N. 


PKBANKEN 


M. ROTHSCHILD ft SONS 

L*VI“5D 


SCHRODER, MUNCHMEYER, HEN GST ft CO. 
SKOPBANK 

SOOEtE gEnERALE DE BANOUE SA. 
SUN HUNG KA1 INTERNATIONAL 

liw:EP 

TRINKAUS ft BURKHARDT 

VERB NS- UND WESTBANK 

• km: 

S. G. WARBURG ft CO. LTD. 


YAM AI CHI INTERNATIONAL (EUROPE) 

luniks * ^ 


J 


Open High Lew CI6M CM. 

Apr U02D 22840 22UO 227,70 — «JQ 

Jun 23420 23200 23140 231.70 —440 

Aim 23L4Q 236.00 23600 23500 — L50 

Est. soles: 1800Q; soles Frl. 15,164. 

Total ooen Interest Frl. 1Z7J14, up 2.1B7 
from Tnur. 

PLATINUM 

SO fray ot; dollars par tray at 
Jgn 329.00 331.00 32640 32940 —3.10 

Apr 331.00 33240 32840 33140 —340 

Jul 33340 33440 329.70 33340 —440 

Od 33440 33,40 2334D 33430 — «.7D 

Jon 33840 33640 33*40 339.00 

Apr 341.00 33840 33840 34140 

Jul 3+1 JM 343.00 34330 344.00 —4.90 

Est. sales: 1426: sales Frl. (465. 

Total open imeresi Frl. &7a4. ott 22 tram 
Wed. 


CHICAGO FUTURES 
NotEmber 27, 1978 
Oeen HlBh Low ciom cm. 

WNBAT 

MNbuj dollars per bit 

DK 3.75 375 349 3.70 V3 —34 Vs 

Mar 3431b 349Hi 3401ft 341 —A3 

May 341 341 348 3 48 VC, —XI U 

Jul 3L301H 3Jl>i 1281ft into +JB6V, 

Sep 130 Vr 1321* 3J0V« 3JlVa +J»Vi 

Dee L37V: 348 337Vj 339'A +JKP- 

Sales Frl. 16408 
Total open interest Frl, 4B49R. off 378 from 
Wed. 

CORN 

3JH0 bo.; dollars per bu. 

Dec Z2?V* Z29VS 227 247V* —02 <n 

Mar 2.40 240 238 Vv 238 — JJ2 

May 247 247V, 246 244 '6 —31V, 

Jul 241 24116 240V. 2409,— JR 

Sep 241 'T 242 240V, 240^— JR 

Dec 253lb 244 252'ft 243»+— XI Iff 

Soles Frl: 22X18 
Tolal open Interest Frl. 145X67. all 685 from 
Wed. 


open Well Lew Close CM. 


SOYBEANS 
SXM buj Kalian Mr bu. 


Jan 

Mar 

Mav 

Jul 

Aug 

Sep 

Nov 

Jon 


Ml 

6.91 
6.97 
7X1 

6.92 


6X3 

6.92 

899 

7X1 

6.95 


6.72 

6X4 

6.9T 

6.94 

6X9 


6.711ft 8721ft 646 
AS? 6J0 ASi 
64414 6441ft 642 


-6J3V4 —.13 
6X5VI— ,12 
6.9246 —,\2Vt 
6.95 , 4 — .llVj 
6X1 -via 
646 —-10W 
6441ft— 

643 — JJ6VS 


Rates 


By reading across this table of the November 27. 1978 ’s closing inter 
bank foreign exchange rates, one can find the value of the major cur- 
rencies in ihe national currencies of each of the following financial 
centers. These rates do not take into account bank service charges. 



S 

£ 

DM 

IT 

l.lL 

Cldr. 

BF com. 

SwKisF. 

Dan.Kr. 

\ m^rrdnm 


4.i>« 

If* SO • 

47 AI- 

0 246 

— 

0X99- 

12025 ' 

14 |<J 

Bni^els lei 

1>JJ9 

Sh 945 IS T) 105 

MS? 

J s«. - 

14 <fl. 

— 

PJ35 

S6X6S 

FmnLfml 

1431? 

3 tun 

— 

43 SO - 

2 2 Mi \ 

9ill - 

bJ52- 

II0A0- 

36 09 

l/xidanl,) 

1 '4405 



3 142 

8.5v 

I/X957 

4.J59 

5.9 XT 

3 3?S 

10565 

M8an 

s?:th 

t.65: » 

ui t: 

192 ’V 

— 

40b 67 

:si)2 

4RK 75 

159 44 

Pari- 

J 4315 

N 5+4 

;;esn ■ 



5 i»15 s 

211 hj * 

14+91 • 

254 00- 

*C*9 

Zuncfi 

1 74?z* 

3 J7M 

»i).:4^ - 

39 JMIS- 

1)20465 }.? 17X3 - 

5.7)365 - 

— 

3A57ft. 


The follow. mfc 37V ("Win value. j> qikiied on ihc L-xidon foreign e«v-hjoec moifcci Danish Krone: 
5.1.05 . Ev.uJi> 47il5 . Israeli I l*.9f : Pftrt*. ”) 6 05 . SdiiHmg; 14.145 ; S» Krcma: 4.4.11 : Yon 
I'* 975 : 7.. -rv- Krorw 5 IJJ : Fin NUrK 40nl : Ekigjan Finandil Franc-JI. 12 : Hi«g Kong S. 4. no 1 5 : 
Smfijprtre 5. L2lf>5 . Canadian S «4 R55 U S win* 


111 ConmicTiial Fran-, 

buv .*nc p<-.uihI 


*1 Lmu of I OH in UroL- ol ICKlU ill Uniu of I0.UX) I21 Amuunu needed to 


International Bonds Traded in Europe 

Midday indicated Prices 


Dollar Bonds 


Amev 8-87 
Ashland r ,-82 
Australia 8U-S3 
Australia BX>-91 
Au&lralla8’'--92 
BTokyo 7*»ft4 
Barclays 6V,-92 
BCHvd. TV, ^5 
Bell Con 7%>-87 
BFCE 81,-83 
Brazil 9>, ft, 

Bril GC5 9-61 
BrokenHill 8-85 
Cpc B6rtn.8'uft4 
Cdn NailR 8H-86 
Charfiongs 8^3-81 
City invest 8 V, ft. 
Cons Food7'-s-9i 
Conoco 8-86 
Cutler Horn 8-87 


EEC B’ .-82 
EEC71u-ftl 
ECS 8V. -81 
ECS 8 5 «-97 
EIB8'wft3 
E IB 8ft4 
EIBffL-92 . 

Elf Aault. 8'--85 
EMI 9< 4-89 
Ericsson 8'ft-89 
Esso 8-86 nov 
Euro lima E'. HD 
Flat 8-82 
First Chic 7-80 
Gowverken BVh-87 91 
Gould 9L.-83 99 

GuirWeslnB'k-B4 91 
Homerslev 8':-84 95'4 
Home Oil 9t 2 -86 97V2 

ICI B 1 -87 
iSECnda 9-82 
l.U.Overseas 9-83 
K'iddeW.8v,ft5 
Kockums 8-83 
Manitoba 8V*ft3 


92 

95C. 

96 

96’ft 

91'-. 

9vP- 

94 

911ft 

90 
98 
95 'A 
98'u 
9T 
94 

94 
96-fa 

91 
89 
95lft 
94'i 
9b 1 /, 

92 
981, 

93 
9S*. 
91 

95 
94Va 
«3'ft 
931'2 
07fa 

96 <cm 
92fa 
96’/. 


94 

98’ft 
94V2 
93 V: 
95Y, 
97 


93 

96 Ui 

97 

97V, 

92W 

91*» 

95 

92+: 

91 
99 
96 'm 
99 Ci 

92 
95 

95 

try- 

97 

90 

96+2 

95+4 

97'ft 

93 
99 V; 
04 
96V- 

94 

96 
95’ft 
94+2 
94'ft 
90 fa 
97 1 , 
9Jfa 

97 fa 

92 
100 

93 
96fa 

98 Vl 

95 

99Vft 

95Vft 

9492 

96W 

98 


Michelln9<.-06 

98 

99 

Midtd Inti 8ft<-86 

97 

98 

Montreal 9 fa -83 

95fa 

96fa 

NCBoard 8-87 

92 

93 

Not West 9-86 

97 

98 

N Brunswick 943 

97 

98 

N Brunswick 8-84 

93 

94 

N Zealand 9 fa -82 

99fa 

lOOfa 

N Zealand BVj-83 

96 

77 

NrgKombk Bfa-91 

94 fa 

95fa 

Narskhvd O'fa-92 

92 

93 

Norway 8+,Xi 

97fa 

98+ft 

Occidental 9ft«-83 

9r.ft 

98 +, 

OffshMinOfa-SS 

93 fa 

94 fa 

Ontario 9-83 

98fa 

99+2 

OntarlaHvd 8-87 

92 

93 

ProvSaskat Bfa -06 

9S+, 

96'ft 

OuebPrav8+ft-8i 

96 

97 

OuebProv 9X3 

96 

97 

Ralston 7+5-87 

93ft. 

94 fa 

Saab Scania 8+J-89 

89+4 

90 fa 

S. AX. 8-85 

93 fa 

94 fa 

Shell B-86 

96 

97 

Shell 7+:-87 

92+, 

93+, 

Singer Bfa-82 

92+, 

93+2 

Stind BSft-88 

95ft. 

96+i 

Sweden 8fa-87 

93 fa 

93fa 

Sweastco. 7ft. -82 

95 

96 

TAAoy 7ft. -87 

90fa 

92fa 

Textron 7fa-87 

91 fa 

92fa 

Transocean 8X6 

97V, 

98+1 

T ransoceon 7+a-87 

94fa 

95 fa 

UnOII 7V, -87 

93+4 

94+4 

Utah 8-87 

93 V: 

94 Vft 

Vwagen 7fa-87 

90Wi 

91 fa 

Volvo! Mar) 8-87 

B9V, 

90+, 


Convertible Bonds 


A me \ CO 4fa-B7 
Baker S+=^3 
Beatrice 4'. -91 
Beatrice 4ift-92 
Beecham ofa-92 
Bools 6V1-93 
Borden 6 fa-91 
Borden 5-92 


74 76 

99 101 

108 110 
92 94 

101 'ft 103 
89+2 90V2 
98'ft IOOV2 
90 92 


73 

71+2 


Brood Hate 4faft7 
Carnation 4-88 
Chevron 5-88 
Cnryster 4fa-88 
Chrysler 5-88 
Coke Btt.tffa-93 
Cr Suisse ,fa-91 
Cumnnlnt 6VS-86 
Dartlnd 4fa-87 
East Kodak 4<ft-86 84 
Ford 6-86 
Ford 5-88 
Gen Elec 4'/, -87 
Gen Foods 4VS-8J 
Gillette 4fa-B2 
Gillette 4K.-87 
GulWestn 5-8S 
Homey well 4-84 
ICi efa-77 
INA 6-97 
ISE4faft9 
ITT 4Vi«97 
JUSC0 6-92 
Komatsu 7 fa -90 
Mitsui 71 j-90 
MorpanJ P 4fa-B7 
Nabisco Sin ■ -88 
Owens III 4+2-87 
Pennev JC ,+*-87 
RCA 5-88 
Revlon 4fa-S3 
Revlon 4fa-67 
Sperry 4 fa -88 
Squibb, fa-87 
Texaco 4+2-88 
Texas 7+2-93 
Tyco 8 +,-88 
unCarb 4 fa-82 
WomLomb4h2ft7 75 
Worn Lamb 4 fa-88 779ft 
Xerox 5-88 74 


75 

73+2 


Sales Frl.: 27.759. 
Total open bilerest Fri. 439J15. up 89 from 

flDOi 

SOYBEAN MEAL 
100 tuns; dollars Per fan 

Mar 
Jan 
Mar 
Mav 
Jul 
Auo 
Sep 
Oct 
Dec 


1B6JW 1B6J» 183J0 184X0 —2.90 
187X0 18750 185X0 186X0 —2X0 
1B9X0 189X0 187.00 187 JO —2X0 
188X0 188X0 185.10 185 JO —3X0 
187X0 I87XS 185X0 186X0 —2X0 
187X0 187X0 185X0 1B4JM —2X0 
1800 184J0 184X0 184X0 —2X0 
181-70 1B1 JO 180X0 180X0 —2X0 
181X0 181X0 179X0 179X0 — 2J0 

Sales Frl. 9X54. 


Total open interest Frl. MX5Z. off 134 from 

wed. 

SOYBEAN OIL 
50X00 Ibii dollars per 100 lbs 


Dec 

Jon 

Mar 

Mav 

Jul 

Aup 

Sep 

Oct 

Dec 


24.75 
74X0 
24X0 
24.70 
24X0 
24X5 24X5 24.15 
24.15 2A15 23.93 
23X0 23X0 23J5 
23J0J3J0 23X0 


24.75 
24X0 
24X5 
24 JD 
24X0 


24.10 

24-30 

24X6 

24X0 

24X5 


24.17 — X6 
24X7 — X6 
24X0 — X3 
24X2 — .60 
24X0 — .48 
24X5 — .45 
23.93 — X7 
2X75 — xa 
23X0 — X5 


Sales FrL 9X36. 

Total open interest FrL 57X46. off 446 from 
Wed. 

OATS 

5X00 bu; dollars per bu. 

Dec 1X3+2 1X3 1X1 1X1 — JJ2lft. 

Mar 1X6 1.46 1X2 Vh lX3fa— .02V» 

MOV 1X2 1X2 1X0 IXOfa— dttlft 

Jul 1X4 1X4 fa 1x2 1X3+0— Alfa 

Sep ... 1X6 — Jlllft 

5otes Frl. to,. 

Tolal open Interest Frl. 9X03, off 227 from 
wed. 

LIVE BEEFC ATTLE 
40000 Uku cents per lb. 


144 Vft 

146'ft 

Dec 

58X0 

58.17 

5725 

57X5 

— .25 

63 Vft 

64 +ft 

Jan 

5820 

5822 

57.35 

58.17 

+ .17 

64 Vft 

66 Vft 

Feb 

59X0 

59X0 

5845 

5925 

+ 23 

88 

90 

Apr 

6020 

60X0 

59X7 

<0X0 

+ 23 

107 

109 

Jun 

61 J5 

61.97 

61X5 

61X2 

+ X5 

87 

89 

Aug 

61X0 

61X2 

60X0 

6127 

+ .10 

79Vft 

01+2 

Oct 

61.15 

61X5 

60X5 

6127 

+ 20 

64 

86 

Dec 

6125 

62X0 

61X5 

6235 

— X2 

86 

88 

Jan 


_ 


<2X0 

— .12 

76 

78 

Feb 

62X7 

62.90 

62J0 

62X0 

— 27 

76 

78 







88 Vft 

90'.ft 


Est. sates: 23X54; soles Wed. 17X88. 

84 

86 







74 

76 

Total 

open Interest Wed. 91X98, up 2209 

86 

88 

tram Tubs. 






83+, 
86fa 
91 +, 
89+ft 
74 
135 


85'ft 

B7fa 

93+ft 

91+ft 

76 

136 


1571ft 158+a 
126 127 

98 100 

99 101 

105 107 

7?Vft 74+a 
80 82 
152+2 154+2 
1301ft 1321ft 
881ft 90+i 


76+3 

74 

83 

95 

87Vft 


TBit 

76 
85 
97 
89+3 

77 
741ft 
76 


Bondtrade — Index 

Basis Dec. 31, 1966 - 100) 


Monday 

Previous 


Med. Long. 
96.19 90J3 
96.19 9073 


Selected Over-the-Counter 


Open Hlib Low Close 


FVV9VRCAT7U 
42X00 tbs.; CMtiMrlb. 


Jan 

Mar 

Apr 

May 

AUS 

Sep 

00 

Dee 


74.90 

7U0 

7AM 

74X0 

74X0 

74X0 

74.10 

74X0 


7S.10 

nsi 

74U 
74 JO 
74X5 
74X5 
74.40 
74X5 


74X0 

74X5 

74X0 

74X0 

74J» 

74X0 

74X0 

74X0 


75.10 
75J2 
74X5 
74J7 
74X0 
74X5 — .11 
74X0 + 
74X0 


awi 5' 

n 

+ ,ig r 

tt ; 

t33 •- 


Ert. satas: Z216: sales Wod. l72fcW 


I : 1 


Total open interest wed. 20XZ7, up M tram; 
Tues. 

LIVE HOGS ' 

30X00 lbs,; cents per lb. 


Dee 

Feb 

Apr 

Jun 

Jul 

A Up 

Oct 

Dec 

Feb 


53X5 
53X0 
49X0 
51 AS 
51.90 
49.10 
47X0 


53X7 

53.90 

4*X0 

51X0 

51.95 

49.10 

«7X0 


52.92 

48X7 

50.95 

57X0 

48X0 

44.00 


53X2 — .1: 
53X5 + .1 
49J5 + JO, 
51X0 — j02| 


57X0 + .70 
4SJ0 — .10 
44.70 — .lb 
. ,**n . Lgi 

47.10 47.10 47X5 47X5 + .68^"' 
X- 

Est. spies: 6X89; sales Wed. 7J7^c- 

Tolal open interest wed. 31X32. off 411 frorfU^ 
Toes. 

PORK BELLI E5 
3&8M Ibsj cents per lb. 

Feb 68X0 68X0 

Mar 67X5 68X0 

MOV 67.92 68X0 

Jul 67X0 68X5 

Aug 64X5 65J5 



66X0 

64X0 


Market Summary 

NYSE Most Actives 


November 27. 1978 

Sales dote 


Cbg. 


Caesarswid 
BallyMfg 
Romado In 

Sears Roeb 
Boeing 
AmTT 
Pan Am 
duPont 
Gulf StaUt 
Webb DeiE 
Gen Motors 
East Kodak 
Carrier Cp 
Southern Co 
Ocdden Pet 


397X00 

371X00 

282JS0 

Z73JOO 

259X00 

257X00 

193X00 


254ft — 9b 
4296 +lVft 
996 — 9* 

22 + Vs 

67V, +29+ 
61 + fa 

7 + Mi 

1*1X00 12314 +lfa 
170X00 12ift 
168.100 169b + fa 
167X00 56fa +lfa 
155X00 599ft— Vft 
150,700 229ft— Ifa 
138J00 141ft 
134X00 169ft — Vft 

Today Pr*v. 

NYSE Nattonw 
Close Close 


NEW YOPK (API— 
77ie fallowing Htl Is O 
selected Notional Secu- 
rities Dealer, Assn., 
over me counter Bank. 
insurance A Industrial 
stocks. 


AELInd 

ArAProl 

A+WCp 

AddisnW 

AdvRoSs 

AdvMicr 

Ale'Ale, 

Alicalnc 

AlivnB 

AFInCo 

AFurn 

AGreel 

AMlcros 

Aweiano 

Amterr 

Anoaite 

AnneusB 

AnlaCo 

ArdMay 

ArtWGs 

AsdCala 

AIIGSL1 

BalrdCp 

BanaHE 

BkamRt 

Basic Rs 

BasstFr 

BavIsAlk 

Beeline 

BeULab 

BiQbCo 

BlrdSon 

Birrchr 

BikHIIIP 

Banarua 

BroaKS 

Br»vTam 

Buckboe 

Buc+e*e 

Burnuos 

CalWISv 

Can roan 

CaoSwC 

CoalnAir 

Car?Cb 

CnVlPS 

ChmLea 

ChesUtl 

ClrcleF 

CltlUlA 

CitiUie 

CiorkJL 

CIooCd 

ColuVont 

ComCiH 

Cm 1 Stir 

CmwTei 

ConnGn 

ConPan 

Crawta 

CrossCo 

CutlrFed 


6fa ire 
lift 9 'ft 

4 4+, 

9 91, 

2fa 2fa 

2U» 21 fa 
30 Xfa 
lS^ft I6fa 

14 15 
1S+: 16+r 

3 3fa 
lOfa II 
Ufa Ufa 
12fa Ufa 
25-16 2', 
efa 6+, 
24fa25 1 - 
7fa 8fa 
2fa 2Sft 
l6fa 17 
22 229. 

15+j Ufa 
7fa S', 
14fa 14H 

lifa 12 
3 3’ft 
14+, 17V. 
10’ft lOfa 
8fa «fa 
30fa 31 
10'. lOfa 
77\ft 29 
Jfa Ifa 
25' ft 26 
5fa 6'. 
27 28fa 
17 17+, 

Sfa Sfa 
Ufa 12fa 
4fa 4» » 
30 31', 

2 !'1 
Sfa 9fa 
2fa 2fa 
5fa 7 

15 15fa 
29fa 30'ft 
lOfa Ufa 

5 e 

37'. 38 
32 32V. 

27 TB'ft 
8'-, 9 

r* : 
20>« 20 '» 
:i‘; 231, 
31’ft 33fa 
36fa 36fa 
5T-, Ufa 
Ufa Ufa 
29>: 30- ; 
fa Ifa 


Closing Prices. November 27, 1978 


DanlyM 

DiaDes 

DavtMal 

DefclbAa 

DeLuaC 

DetCanT 

DellntB 

DewevEl 

DiaCrys 

DlxnCru 

Do exile I 

DolIrGn 

Donldsn 

DorchGs 

DoyIDB 

DunkinD 

Durlran 

Eberllne 

E con Lab 

ElPasEI 

EJderBe 

EleNucI 

ElModul 

EnrDev 

Bn twist I 

EatOil 

ElhanAi 

Faorl 

FldUnLf 

Flngrhl 

FtBkSvs 

FtBosIn 

FIEmpS 

PtWnFla 

Fllcxor 

FloalPnt 

FlaWalU 

ForestO 

Formigit 

FrcmkCp 

FrankEI 

Frndlce 

GnRiEit 

GnReins 

GovEFn 

GreenM 

GrevAdv 

Gllintst 

Gvrodyn 

Hardwk 

HroRaw 

HaroGo 

HartfNI 

HenrdF 

Holobm 

Hoover 

HoriiRs 

HudsPoa 

HvattCp 

HroMI nt 

IndNuCl 

Intraind 

IntclCp 

intrcEnr 

IntmtDs 

InBkWsh 

iwasour 


19fa 20 V, 

8 89k 
21 +, 231ft 
20 *- 21 
28fa 2* 

11 12 
17fa 19% 

2 3 
Z3fa »+, 
271ft 29 

49k S 
9'i 99i 
34 fa 25 fa 
109k 109ft 
lftfa 17V, 
11« Ufa 
17 18 

9 10 
24 'A 24* 
101ft 109k 
S* 9V» 
51ft 6 

5+4 »>M 
149+ ISfa 

3 3V. 
Ufa IS'A 
20’A 21 

lift Ifa 
23*k 24fa 
19fa IWk 
36ft. 37+, 
15V. 16 
8ft. 9fa 
49k 4H 
14 Ufa 
17fa 18’ft 
V. fa 
15fa l6fa 
24. 3+, 
7Vs 7fa 
Ufa Ufa 
14W hft 
7fa 9 
101 105 
ID lOfa 
13+. 13ft. 
29 XT 
15V, 17 
6 ifa 
916 lOfa 
Ufa 12fa 
Ufa 17 
15fa ISfa 
19fa 20’* 
2fa 2V. 
im u 
Ifa Tfa 
41 43 
17fa 17fa 
U Wf 
3fa 4 
3fa 3 ft. 
49fa 51 

4 5 
Ufa U 
Tfa B'i 

74 74fa 


JomWPr 

Jamsbv 

JilfyFd 

JoslynM 

KalsStpi 

Kalvar 

Kamon 

KmpAm 

KaleGre 

Kavsam 

KeornyT 

Kelly Sv 

KmiHwl 

KeveFib 

KevCFd 

Kimball 

Kinglnt 

KnapcV 

Krtrtas 

Lanceln 

Land Res 

LarveCo 

LtdStor 

LlnBcsl 

Looetrn 

ModsCE 


Sfa 9 
15fa Ufa 
fa fa 
Ufa 17+1 
20 fa 21 fa 
2Vk 2fa 
17 17ft, 

15 151ft 

fa 1 
2fa 3fa 
15+1 15fa 
28fa 30fa 
fjft. Ufa 
24 25 

ISfa 16fa 
17 171ft 

lOfa lift! 
12ft. 1394 
»8 Ufa 
I9fa 20+; 
2ftl 3'V 
18fa Ufa 
9 9ft, 
35 35ft. 

12 13 

ISfti Ufa 


MogellPet 15-16 17-16 
Motor Rt 11-1615-16 
Mollkrt 
MOlAsst 
MoulLP 
McCarm 
IWcOuav 
MIOsxW 
MdfdCap 
MIOIRes 
MJaiBks 
Mllllor 
MiSiVIG 
MonICol 
Moore Pd 
Mora Res 
Mostek 
MoicnM 
MotClub 
Muelter 
NoroCp 
NatOOII 
NOtLibty 
NwidRE 
NJNGOS 
NietsaA 
NielsnB 
NoCarGs 
NoEOI un 
NvrtNGS 
NwstPS 
Novell 
OohwM 
On Ferro 
OticrTP 
OversAIr 
PCAlnl 
PobstB 
PcGoR 
PauievP 
PeerMI 
PenaEnt 


30 

31 

17V. 

17-fa 

37 

28 +» 

12*0 

13*k 

12 

12ft. 

20 V, 

211ft 

64k 

6% 

1W1 

11*16 

23ft. 

2446 

27ft. 

20+t 

1796 

m » 

54b 

6 

13 

14 

2Vft 

3fa 

154k 

159b 

10ft, 

lift. 

7W 

74k 

21 fa 

22+4 

29 

301ft 

15 

TA 

7V* 

7'ft 

13 

14 

14V, 

15 

24fa 

24+6 

34 Vt 

24+b 

10 

lOfa 

57ft. 

53ft. 

lOfa 

10W 

16fa 

16ft. 

15ft. 

lAfa 

20 

20ft. 

6ft. 

7ft, 

xr-B 

20*b 

7 

74k 

9V, 

10 

144k 

15fa 

22vft 

331 

6+: 

71 

0 

Sfa 

I5ik 

Ibfa 


PeterHH 

Petrolit 

Pettibon 

Pier ceSS 

Pblkrtn 

PionHIB 

Plasffne 

Possls 

Proorp 

PbSvNC 

PuriBen 

PutDCop 

Ouallnns 

RaaenPr 

Raychm 

Raymnd 

RecsEa 

RobdEx 

RobbMy 

RaMton 

Rouse 

RusStov 

Sadlier 

SconDI 

ScrlPOH 

SecPac 

Sets Dell 

Svonstr 

Sbawml 

SolldStS 

SCatWtr 

SwGsCp 

SwEtSv 

Stondyn 

SldRess 

StcnHP 

SfertS) 

StrawCi 

SuperEI 

TIME DC 

Tamoax 

TeeumP 

Tennant . 

THfony 

Ttprary 

ToscoCa 

frnsOcO 

TrlcoPd 

TrttnOG 

Tyson Fd 

UnMcGil 

USSura 

USTrck 

UVaBsh 

uoPenP 

ValvGas 

VanDus 

vancesn 

Velcra 

VaNBsh 

WshEnr 

WebbRs 

Weldtrn 

WtpfnMg 

WellSGa 

WtnMIg 

Wmorc 

WOOOLOJ 


16 1694 
37fa 38fa 
17 18 

12 1294 
28 29 

21fa 2194 
194 294 
2fa 29k 
Ifa Ifa 
1091 Ufa 
1* 1994 

791 Bfa 
3fa 4 
Sfa Sfa 
58 60 

19 20 

Bfa Bfa 
2Sfa 26fa 
27 29 

314 4'4 
794 8 
Ufa 13ft. 
39k 4fa 
1 15-1623-74 
44 47 

31fa 32fa 

9 9V, 
25 2fi 
30fa 31fa 
594 696 
Ufa 14+1 

11 Ufa 
Ufa 17 
24ft. 25+, 
23fa 29 fa 
21 +, 22 +, 

6fa 6fa 
25 26fa 
6fa 7fa 
5+1 6 
26+4 27+1 
57fa S9fa 
. 27 29 

38fa 41 
8V, 9 
4fa Sfa 

10 19 

44 48 

Sfa 5ft. 

12 13 
Sfa 9fa 

18fa 19 
14 14+, 

23 23V, 

16+i 17fa 
9fal0fa 
1496 ISfa 
<96 5fa 
7fa 8 
13+1 14 
14V. 14ft) 
Bfa 9fa 
Ifa 2+1 
Sfa 694 
3fa 4 fa 
2fa 39k 
28+4 29 
25ft< 24V, 


Volume (In mflltons) 

19.79 

16.17 

Advanced 

803 

879 

Volume Up (In millions) 

1D.15 

9J3 

Declined 

637 

460 

volume Down Un mMliora) 

XJ3 

2X6 

Unchanged 

422 

454 

Total Issues 

New 1978 highs 

New 1978 lows 

1X62 

S 

1,793 
. » 


Dote Jones Averages 


30 Ind 
20 Tm 
15 Utl 
65 Stk 


Open 

81098 

214.70 

V9X6 

276X1 


High 

817X2 

216J9 

100X0 

279X3 


Low 

806X1 

212X0 

99.12 

Z75X0 


Close 

813X4 

215X4 

*9J3 

277X0 


Cbg. 

+172 

+0X4 

+0X1 

+1X6 


Est. sales: 6X79; soles Wed. 5J40T 

Total open Interest Wed. 11X11 . up 216 tranfij 
Tues. a- : . 

ICED BROILERS Qj 

30X00 Ibsj cents per lb. h' 

NOv 43X5 43X5 4X00 43X0 + 50- 

Dee 4250 4250 4Z10 42.17 — XflK 

Jon 44X5 44X5 44J7 4450 — XSlC 

Sales Frl. 52^ 
ic 

Total ooen Interest Frl. 825, off 45 from,,; 
Wed. f-. 

SHELL EGGS 

ZUDOdozj cents per do*. ‘ i 

Dec 6350 64 JD 63X0 64X0 + UK.:' 

Jan 59.95 60X0 59X5 60 J3 + Xi r 

Feb 56X0 57X0 56X0 57X0 + XC , 

Mar 54.90 55X0 54.90 55X0 + .W ' 

Apr 52J5 52X5 52J0 52X5 + .X - 

Est. sales: 359; sales Wed.li2T 

Tolal open Interest Wed. 1,106. up 73 tronjf: 
Tues. 

LUMBER ^ 

100X00 bd.lL 1- 

Jan 200X0 206X0 199X0 206X0 +500+ 

Mar 194X0 197X0 192.90 197X0 +3X0 1 . 

Mav 190-50 193X0 189X0 193X0 +3X0.C 

JUI 187X0 190X0 186 JO 190X0 +2X0r- 

Sep 183X0 185X0 183X0 184 JO +1X0*'. 

f 

Est. sales: 2,935; sales Wed. 2X51.j: 

Total Open Interest Wed. 6X42. up 550 frafn 1 / 
Tues. I- 

PLYWOOD (74X32 so ft) S 

Jan 208X0 209X0 206X0 209X0 .+1X0f 

Mar 202X0 20430 201X0 30420 +lJt 

May 200-00 201X0 199X0 200.90 +1XU' 

Jul 199X0 200X0 199X0 200X0 +1.108 

SeP 199X0 20050 199X0 20050 + X&: 

Nov ... 19450 + 5» k 

Sates: Frl. 374^ 

Total open Interest Fri. 4X90. up 99 from 
Wed. .1 

UX TREASURY BILLS 
Slaillllon;pt9.oflNPCt. 

Dec 
Mar 
Jun 
Sep 
Dec 
Mar 
Jun 
Sep 


l stria! 

? I No- 

'• "wenp 
• ; seU 
jiisa- 
eefed 
impa- 
i bar- 
wen 
tSl 
)INT 

jpthS:. 

Jains 
*zen 
lied. ; 
Jdot 
; wtk- 
its - e j 

td y< 

ictioil 

teaii 


DAj/ 


rkpc 

dun 



91X4 91X4 
91X4 91X4 


Est. sales: 4X80; sales Wed. 4212. | 

Total open interest Wed. 51.984 off 1.191 tf 
tram Tues. f 

GNMA 

(8 pcLr—noOXOO prhu pts.& 32ndt of,: 


Standard & Poors 


Composite 

Industrials 

UIIIHies- 

Flrwnce 

Transp. 


High 

96X3 

107X2 

50.12 

11X2 

13X0 


LOW 

9517 

10SJ1 

49X8 

11X7 

1119 


Close 

9599 

106X7 

49X0 

11X3 

1330 


WWEng 513-1661-16 
WrlghtW 4fa 5fa 
ZlonUto 19 Z) 


NYSE Index 


Composite 

Industrials 

Transp. 

Utilities 

Finance 


High 

5156 

58X7 

4176 

38X1 

5570 


Low 

53-36 

58X0 

42X1 

38X6 

55X2 


Close 

5356 

5147 

42X7 

31X1 

5550 


N.C- 

+0X0 

40X8 

—0X1 

—0X3 

+0X4 


N.C. 
+d.TZ 
+115 
+0.19 
+0X5 
— 0X8 


Odd-Lot Trading in N.Y . 

Shares 

Buy Sates "Short 

November 24 84J65 165X38 1X70 

November 22 91730 209X73 1X07 

November 21 — 114550 221105 1X26 

November 20 131X53 241795 1X84 

November 17 121X97 221X59 1X83 

■These totals ore Included In the sales fig- 
ures. 

American Most Actives 

Sales dose Ch. 


100 PCt.) 
Dec 

89-TS 

89-28 

89-15 

89-19 

+0* | 

Mar 

89-25 

90X1 

89-22 

89-25 

+06 | 

Jun 

09-29 

90X5 

89-27 

89-29 


Sep 

90-06 

90*13 

90X1 

90X4 

+04 J 

Dec 

90-08 

90-13 

90X5 

90X0 

+06 1? 

Mar 

9007 

90-11 

90X3 

90X5 

+08 -i 

Jun 

90-04 

90X7 

90X0 

90X4 

+08 | 

Sep - 

’ 90-04 

90X6 

89-30 

89-30 

+02 » 

Dec . 

90X0 

90X0 

89X6 

89X0 

+04 is 

+04 h 

Mar 

89-30 

89-30 

89-24 

89-26 

Jun ■ 

80-25 

89-25 

89-20 

89-21 

+05 y 


Sales: Fri. 2X40 contracts, j 

Total open Interest Frl. 59X91 up 74 from 
Wed. 


1MM Futures 

November 27, WI fi 

Opee High Low Close Chg . 
SWISS FRANC . > 

05769 05816b— (UD49 i 
05939 05+89—0X050 , 
0X101 0X142—0X009 C 

OX2S5 06295b — OXOM 7 
06J97 06440b— 0X007 i 


ResrtlntA 
Amdahl 
HouOilM 
Nolex Cp 
G oldNuget 
Loews Th wt 
Syntex Cora 
Nortek Inc 
McCull Oil 
Champ Ho 


285100 

81X00 

58X00 

53.900 
53X00 
41100 
39,100 

37.900 
32,700 
31300 


31fa — % 
SO + Vft 
17 —4b 

41ft + Vft 
law —i 
139b 

349b + fa 
9 — 4ft 
4fa + fa 
2 


Today Prev. 
AMEX Nationw 
Close - Close 


Volume (In millions) 264 

Advanced 30r 

VoiumeUp (In millions) 0X9 

Declined 265 

Volume Down (In millions | 7.73 

Unchanged 243 

Total Issues 816 

New 1978 highs 6 

New 1978 lows 10 

American Stock Index: 

High Low Close 

149.19 148X4 148X4 


2X7 

369 

15? 

164 

axs 

20U 

737 

2 


Qm. 

+0X5 


Dk 

0X769 

05823 

Mar 

0X939 

0X989 

June 

0X101 

0X144 

Seat 

0X255 0X295 b 

Dec 

0X393 04440 b 

GUILDER 


Dec 

04775 

8X773 

Mar 

N.T. 

N.T. 

FRENCH FRANC 

Dec 

N.T. 

NX 

Mar 

N.T. 

NX 

June 

NX 

N.T. 

TEN 



Dec 

5113 

SI 42 

Mar 

5230 

5255b 

June 

5345 

5360 

Seat 

N.T. 

NX 

Dec ' 

N.T. 

NX 

Initial 0J10 omitted 

STERLING 


Dec 

1-9330 

1.9410 

Mar 

1X305 

1-9310 

June 

1-9090 

1.9175 

Seal 

NX 

N.T. 


0X775 

N.T. 

N.T. 

N.T. 

N.T. 

5103 

S222 

534J 

N.T. 

N.T. 


1X305 

1X190 

1.9090 

N.T. 


04775—0X025 
04830 Ur*CtL 

02279 Unch. 
0229S — 0X005 
0X280 Unch. j 

* ■. 

5127 — ooa . 
5219 —0001 [ ' 
5345 —0100 ! 
5475a —DOS \ 
5815 Unct). ' J: 


1X410—00075 
1.9290 -0X073 
1.9175 — 0X025 
1X025 Unch. 


M g 

•« B 


CANADIAN DOLLAR 
Dec OB485 0*507 b 

Mar 0X512 08532 

June 08540 0X565 

Seal . N.T. N.T. 

DEUTSCHE MARK 
Dec 051 97 05226 

Mar 05302 05333 

05390 05420 

05505 05595b 
03525 0X555 


June 

Sept 

Dec 


00480 08504—0X029 

08503 OB529o— 0JNM) 
0X550 0X530 — 0X046 
N.T. 08610 UnCh. 

0X191 OS224a— 00009 
05292 0X332—0X006 
05290 0541$ a— 0X015 
05460- 05525 b — flOOTa 
05525 05555 — 00015 


EUROPE'S FINEST JEWELLERS 

HAVE SOMETHING VERY SPECIAL 
IN COMMON. 




mm 


WMm 


WM 




MemaisPMet 


GUBELIN 
60 Rue du Rhone 

LES AMBASSADEURS 
20 Quai du General Guir.an 

KUNZ & Cie. 

23 Quai des Bergues 

ASPREY 

165 Bond Street 

GARRARD 

112 Regent Street 

GRAFF 

55 Brompton Road 
ALDEBERT 

I 6d de la Madeleine 

9 Rue du Fbg St.Honore 
Pal3is des Congrcs C I P. 
CLERC 

4 Place de j Opera 
FRED 

6 Rue Royale 
BEDETTI 

II Piazza San Silveutro 
BULGARI 

Via Condotti 

GUBELIN 

36 Bahnhofstrasse 
LES AMBASSADEURS 
64-B ah n h of st r os se 

MEfSTER 

33 Bahnhofstra3se 


International 
Stock Indexes 



Test 

Prey 

High 

Amsterdam 

90X0 

91 JM 

100X0 

Brussels 

109.10 

109 JB 

119.79 

Frankfurt 

156.T1 

157X6 

164X6 

London 30 

484.90 

479.90 

535X0 

London 500 

243J31 

24136 

265X3 

Milan 

69X4 

68X4 

82X2 

Ports 

118X7 

11933 

12735 

Sydney 

519.95 

519J0 

566J9 

Tokyo (nl 

44100 

441 J4 

442X0 

Tokyo (a) 

5J79X4. 

SX6SX4 

5X8&44 

Zurich 

301X0 

302X0 

342JJ0 

(nl new 

(o) ok) 




28950 


Monday’s 

New Highs tznd Lows 


NEW HIGHS— 12 


Ansut Co 
Caesarswid 
CessnoAIr 
• FreeptAAin 


Mallory 
McAAoranEx 
Nthgate Ex 
PogaProd 


Stanaexn 
SterndenF 
Time In pfl57wl 
UnlvFds 


NEW LOWS— 35 


AlaP 9X4pf 
Arm co Inc of 
Canal Rond 
CascdeNGs 
Cel an pf a 
C nPw2A3pf 
ContDofo pf .’ 

Culbro Cp 
Curr Inconi 
Duqsneu 
Ft Dear bn S 
CWWMFln 


GraceCowd 
Gulf Staljt 
tUint A 
Intrlake Inc 
Inlerpoce pf 
Kellogg Co 
Maytag 
AAostaMach 
AAotEd pfH 
MhW1257pf 
NevP 1.95pf 
OwnH4J5pf 


Penney JC 
FhwtflXOpt 
PSE12J5af 
RttyRef Tr 
St Joe Min 
SMIrlMof 
5lngerCopf 
Tolcoft Not 
Un (royal 
. VaEP7J2pf 
VaEP 2XOof 


Carter Bonds Seen Soon 

PARIS. Nov. 27 (Reuters) — The 
United States will issue between 2*5 
to 3 billion Deutsche marks worth 
of bonds on the West German mar- 
ket- before mid- December, mone- 
tary sources said today. The sourc- 
es. attending talks at the OECD on 
balance of payments here, said the 
bonds would only be sold to Ger- 
man residents, not to central b'mfcf. 



" & 
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AMEX Trading Closing Prices November 27 


Ch'oc 

_ (Month Stock ' Sis. Close Prev 

3 y|’ |h Low Olv. In* Yld, P/C loot High Low Oust, close 



4 AAV 32 
MAPS- J6 
llftASPRO .72 
IWATI 

7\%AVC Mb 
J7 AVX J2 


7J 7 If 4ft 
4J 6 29 8 
ti 6 30 17k 

a m 

40 33 10% 

U 9 82 254* 


414 

7ft 

IMS 

m 

10 





• i in 
-u.lui 

u ' ,r l '-»c L ’ 


. 2HAZL 

34 

22 

4% 


1 3% AZL. Pf M 

UL- 

3 

4% 


v 4Vk ActenCp J4b 

2*1 7 

49. 

18 


SfoAdemR .12 

U 8 

13 

9% 

9% 

. 13% AdoMO JO 

1.117x36 

18% 


, 1% AeutaCp 

5 

90 

1% 


i 1% Aeronca 

9 

U 

4% 


5%AfHCop JDe 

U 7 

10 

6% 


5% AHUHep J4 

42 7 

2 

5% 


. 15% At II! Pub M 

3J 8 

15 

19% 


■ 6%AHerSlx J2 

4*4 J 

6 

7% 


3% AlskAIr JOr 

3J 3 

64 

5% 


i 2%AH»W .TO* 

10 8 

7 

3% 


i 4% Alcolae J5e 

6J 6 

1 

5% 


i 1U> A! tea A wto 


34 

3% 


, 3-UAIIegA wtN 


14 

% 

7-16 


’■II rill,. 


MftAtlgApf 3 
, . 5% AlltalT J6e 

J V, IftAlldArt - 

« VS Almost JOe 
344 Alpholn JSe 
444 Alton! II J2k 
ftAifocCp . 
43V) Alcoa Pf3J5 
251% Anxttit M 
3 AmAoro 
<z |u.v SftAmBlit 25 
,m r __ -9i 14 AmBrri wt 


U 

4810 


210 

2. 

3 


1 34V. 

a m 

4 
6 

4Vb 


33 S 

5 8 

2-9 5 

38 

&4' zSSO 45ft 


3 11 
11 1ft 


3444 

7VS 

3V. 

6 

6Vh 

ion 

l 

44Vc 


% 

0 

17Vh+l 

1ft 

10 

wfe- * 

4*+ U, 
<% + ft 
9fa+ ft 
9 ft— % 

181ft— 1 ft 

in— % 
4%+ Ml 
«fa_ % 
5ft 

19ft +2% 
71ft + 1ft 
5ft + tft 
3n- lift 
54ft 
39ft 

7-14- ft 
34V. + Vft 
7Vft 

3ft- vs 
6 

61ft 

11 + Vft 
ltft+ Vft 


«ht 


k* 


6% ABusPd M 


13-16 AmCOpCp 


H* 

nilv 

7 ACarPd J4 
'J- m.l 4WAIntPlet 

r i n,i 2%AlsraelJ 29# 

PriwS dftAMMA *48 
rt PU'>rm^ : * 61ft AMlftB -48 
r j. „ ' 'Uioft 291ft AmMfa . 

, 1 jr, > 79ft AMdBM *40 
il.lkin.- L 6%AMOt1n 20 
r *• '■‘fthft 22% AmPetf 22D 
7%APrecsJ6a 


J20 : 

BT2 

50% 

49% 


5 

11 

8% 

7% 


3J 

5 

7% 

7% 

7%+ % 


11 

30% 

30% 

30%+ % 

4A 6 

X6 

7% 

7% 

7% 


1 

3 

3 


4.1 5 

5 

8% 

8% 

B%+ % 


"39 

9% 

8% 

8 %— % 

16 3 

2B 

2% 

2% 

2% 

6.1-5 

U 

7% 

7% 

7%+% 

6J 5 

26 

7% 

6% 

7W+ % 

7 

5 

36% 

35% 

3&%+1 

4.1 U 

91 

9% 

9% 

9%+ Ift 

1J 8 

M 

12% 

11% 

12 


hIv V QiOt,£ 

■ ,K *in „ 

’••''Mi-. 


5%A5dE MO 
taftAmSeat AO 
6 AmTsc Jfflb 
AVft AnsloC .15* 
59ft Antcen -44. 
49ft Ah than *40 
7ft ApIDIa ~ i!6 
4Mr APMDev 
131ft AqaHCo J* 
51ft Arm In -.12 
ArrowA .10 


P jr *ii:utlh 79k ArrowE 20a 
Ul •■■'icun.A 69ft Arundel 
IHMiis 9% Asomw JO 

131ft AsMOC JO 
JMr>IA * Astro* .101 
»th ill, ir.. fuT* 49ft Atatnto .15* 

1 ‘“'lift ll-UAJco Ind 
Hunp.^n- 19ftA1bCM 25e 
x -^ftft 31ft AttosCp wt 

, .n , *• 3*hAudWr -12b 
. 11 lj ?ft 1894 AUOOl *44 

‘•pCrcni i&J* 2 AuloTm - ■ 
59ft AutBU JOB* 

. w H»m -29kAutmRad . 

<lwil MillwV. 289ft ADtoSw J® 
S. hi.., ^ 7 s » 49ft AVEMC JO 
* WlVT. |fc W Avondt 1 JO 
1,1 Wed K ujVt 79ftAydfn 
iilU-n w || K6 4 4% bat ' " 

•• Vi'n^Hut.n 11-14 BRT 
1*BTU 
1 189ft BOM or JB 

•' MftBaldwS J2o 

Oft 159ft Bon Fd i.no 
IV, Bangor wt 


BJ10 36 25V. 
45 6 6 8 

A 34 7V. 

3.1 10 „ 0 1314 
4J 5 . 41 12 
1J > 78 1294 
45 6. 11 Vlft 
5J4 1V 81ft 
15 9 45 1114 

22 187 8 
2J 9 7 18 

14 -8 .15 84ft 
13 5 2 79ft 

22 4 .19 99ft 
4 8 8 

21 45 15 

*712- . 2 28Vft 
1*4 7 8 714 

40 4 5 5 

2 1ft 
2567 15 ZVft 

21 414 

24 5 It M 
U 13 50 25 
2 214 

.7 7 Hull* 
2 29ft 
2610 ‘ 5 3DV4 
5L9 5 12 51ft 
5.9 8 2 209ft 

10 26 14 


2494 

79ft 

69ft 

13 

119ft 

1214 

9 

8 

109ft 

79ft 

18 

89ft 

794 

9Vft 

8 

UV> 

28Vh 

714 

5 

% 

2 

39b 

5 

239ft 

214 

119ft 

24ft 

30 

5 

20 V. 

13fe 


2514— 9b 
8+14 

7 + 9ft 
13 

119k+ 14 
1 29k — 9ft 
9 —9ft 

8 

11 + Vft 
79ft+ Vft 
18 

B%+ Vft 
79ft 
9 Vft 

8 

14Kr— Vi 
28Vb 
714+ Vft 
5 

9ft— 1-V6 
2 

m 

5 — Vft 
2394— 1ft 
214 

im+ v4 
29ft — Vft 
3QVft+ 14 
5Vft 

309ft+ Vft 
131ft — 1ft 


i ir-.- 


.K 1V!| 
IIUlrl4 


f'Htl.'nal 

:r»i de.,nfc 
- ■= « 
> ”V'M .tlMj;H4 


■ I'.ii-.j.c ^»Vft 131ft BrgB Bfl.lS 
19hBemzO 
2 Berven 


.150 28 3 59ft 59ft 

29 19k IV. 

9 15 31ft 314 

JB- 1.113 24 2S9ft 249ti 249ft 

4.9 - 10 61ft 6tft 6Vft+ Vft 

6*4 ' - 6 179ft 1714 17V, 

. .43 2Vft 2 

7 Banlstr JO 5J33 22 8 79ft 

114 Barclay 1 19ft m 

31ft BamesE - 10 25 516 5 

6V> Bamvri JO 2J35 15 9 B9ft 

69ft BarryR JOb U10 14 1714 169h 17 +9« 

194 Bartons 20 2 3 3 3 

lift Barwfck B 21ft 29k 

2 BelsctR 8 2 214 21ft 

21ft BargEnt 3 7 31ft 3 

49ft BarowiB -10o 1*4 6 33 79ft 7 


“nvi .!!:■*{£ 


.m.l c?*Vft 

|.;,l . 

• 'III 


39ft Beverty 
B BlcPen *48 
169ft BinkMf 1b 
BVft Blount M 
39ft BadlnAp .101 
, . . I 59ft BoltBer J0 
‘Aft 14% Bowvail .10 


'•tfwilft 

ilk 


8 2 
3 7 

1*4 6 33 
21 1 
. J 
18 

■ 11 174 
5J25 W 
45 7 4 

24 6 


59ft+ 14 
19k+ Vft 
31ft + 9ft 


2 

7ftft— 14 
19k 

516+ Vft 
9 —Vft 


21ft 

214+ 16 

3 

7 


1414 1414 1414+ 14 
3 29b 3 


216 2 
69b 6 Vft 
9Vft 8% 
22 


13 20 
5 4 


216+ Vb 
69b 

9V6+ 14 
2194 219b 
199b 1994+ 9h 
3% 39b- <6 




ui'i ?.K6 
"WCFte, 
'iir.Wft 
• HT*U 


u Irtrr 


29b Bow mar 
1014 Bowne .4Bb 
51ft BradfdN JO 
5% BranHf wt 
139b Broscan la 
2016 BraanE 1*40 
3kft Br«ez«Ci> 

Ik 109k BrtsJBr M 
t* llkBrodySo . . 

'16 9tft BrooksP *14 
lift 1 BrownCo wt 
.16 17% BmFA J2 
Vft 17V) BmFB 91 
4 BrnF at *10 
89ft Buell *44 
19b Burgess 
816 Burmin *60 


1.9 15 109b 99ft 109h+ 96 

533 275 1994 1894 19 — Vft 
22 25 4 394 4 

25 7 13 1716 1694 1694- 16 

28 6 51 79b 7 714— Vft 

A 1194 111ft 116b 
28 131ft 139ft 13%+ )ft 

5 2494 241b 24%+ 94 




516 

..•ic. .• 7 

.• \ 3V> 

.In If ,.t: riA’ . — 

, . „ . ,..19» 10 CKPet .16 
1 " •'■• 4 % 3%COI 
: ’ll. ‘U1L5V6 5%CHB 57T 
4Vft 3 CMICpJSo 

. , 1.1. m jyj, 

.’1'- «29k 13 cotdar *40 

1 . 29ft Calcamp 

41ft 2094COIU Pf250 
>■994 239ft CaLPtC 150a 
2% 89ft Cameo JO 
. 1 ,696 29ftCoChbA 

0 49ft Cdn Homo 
l . let B%3 11-l6CdMarc JO 
. . r 994 1094 CdnAAsrr 
• ’ lJ -694 39ft CapitIPd JO 
.'.'ii -61ft 294 Caressa 
....•■■abb MVS comat ljoa 
' I 414 119ft CanoEn 1 

:!i. . '2 4 CarrolDv 

, -.Hr.J* 7W4 CasFd UOa 
„ 614 6VftCavltm 
394 19fc ColluCft 
■u ; !r- 494 5Vft Cents* 55 
1 ...» 3VftCkfltrvF 

. ■ I-- 29ft ll94Cenvlll 1 
j.r-2Vft 9-l6C«rtran 
' 29bCetec 88 


75 3 
*5E7 6 
U 
45 6 

42 9 

X1 11 
X1 11 
98 
X2 5 


1014 10 
1216 


10 29b 


lOVft— V4 
12% 1216- Vft 
214 2%+ 90 


M 109b 10% 109b+ lb 

2 19k 19b 19ft 

19 299k 2914 29%+ 9ft 

23. 29% 299ft 29%- 94 

4V4 


4% 


414—14 


1414 13% 13%—% 
2 2 2 
916 9% 99fc— Vb 


616 
3% 


■ rii . 

::.V 4 




6>A ChadMl 50 
194 Ch am pHo 
816 ChartMd 
6 Vft ChrtM pf.75 
M% 15%ChlefDew 
.. 9 3% Ctuistn JOe 

4% 24ft Cine Five 
lB94 12 ClrdoK 1 
(4% 7 Citation *Oo 
.6 3V, Clabtr ,14b 

9% 69ftCtormt JSs 
. 51ft 3 ClnrkC ,10s 
l K '.Mi 5 Clarostat 
, li 5Vft lift CotwnHat 
. UL -6% 3%Cohu .14a 
.42% 131ft Cotemn 88 
1-^1194 91ft CalCml 
11V* 694 Colwell 50 
29% 209ft Comlnc 2 
13% 13% Com All 80 
161 m 13% Com At of 180 
13 8 ComMtl 50 

35 1 A 1316 Comdlnt 
’ 5lft 1 ComdrCp 
■11 4 Compo JO 

2% 1% CompuD 
7% 11-16 Cornel nv 
16% 10% Conctun JO 
. 79ft 3'4 ConcrdF 
■h ' lBVft 8% Condec J7t 
,,>]0% 5 ConnrHm 

• . <22% 14% Con rock 80 
.32% 51* ConsOG 

11% l%Cw»Ref 50 
-V? 79b 4% ContMtt 
••"'.•% 5-16 ConlTel wt 
■-.- 1494 5% Cook In JOe 

. 17 12% CookP 50e 

' " 4% SVftCoopJr -lOe 
23 Vft 13 Core Lb Jfl 
■U 15% 12% Conmco 80 
• ' 31% 12% ComUus 80 
■ 1' 10% 2% Coscolnc 

5% 2 CottCu 
- 1 ' . 5 3 Cramer 

. 14% e% crsstOil J4o 

.*; 2814 10% Crampt 180 
321ft 23% CrassAT 1 
29% 20% CwnCP 50b 
. 6% 3% CrownC JOe 

17% 914 CrutcR J4 
29% 14% CrvstfO 50 
•‘29% 13% CuMcCp 50 
22% 15% Curtice . 1 


2 
9 
1 

68 8 13 
C-C-C — 

1834 5 1294 1294 1294— 14 

. 5 20 - 794 TVft 7% 
X715 130ol5% 1494 15%+ 16 
18 5 30 , 3% 3% 3% 

■ 24 12% 12% 1214+ % 
25 7 x21 1*% 16% 1614+ 14 
20 79 7% 7% 714 

O. 1 21% ■ 21% 21%+ 14 

58 5 4.29% 29% 29%- 14 
18 TO 12 1594 15% 15%+ 14 
4 4% 4 

18 262 9 8% 

88 8 23 694 694 

15 B 1694 lAVft 1694+ % 
4.7 5 12 414 414 4V4 

23 49ft- 4 
61 9 64 2994 29 

73 6 4 13% 13% 1396+ % 

13 22 5% 694 6%+ % 

XI 5 .19%. 19% 

28 23 B% 8 

5 11 214 2% 

11. .4 5% 5% 

6 3 4% 4% 

68 6 Xll 1496 14% 1494+ I6 

42 15-16 15-16 15-16—1-16 
XI 9 7 4% 3% 3% 

8.9 6 1 694 694 694 

303 2 1% 2 

6 22 2114 2D 

6 694 6% 


4%+ % 
8% 

694— % 


4%+ % 
29%+ 94 


19% 
8%— % 
2%+ % 
5%+ % 
4%+ % 


11 . 

19 
XI 5 

63 8 
457 
3716 
5 

25 6 
5 
9 

5*3 9 


79 2314 22% 23 


2114+1% 

694 


5% 5% 

2 3% 3% 

12 1614 16 
31 


% 

3% — 16 
16 


1094 10% 10%+ % 
394 394 394+ % 


8% 8% 
4 4 

7% 7% 

394 3% 

3% 3 


58 7 *13 1614 16 
25 237 14 12% 

794 7% 


8%+ % 
4 

7% 

394— 14 
3 

16%+ % 
13 —1 
7% 


78 4 5 

7511 2 2694 2694 26%+ 14 

28 6 41 17% 17% 17% 

14% 1414 


11 . 


149ft— % 




", 'I,.! - 


5J 5 

3 

11% 

11% 

11%- % 

6 

121 

17% 

17 

T7%+ % 

38 

22 

2% 

2 

2W+ % 

2.121 

219 

9% 

9 

9%+ % 

8 

4 

1% 

1% 

1% 


31 

3 

24ft 

3 + % : 

6J 4 

12 

11% 

11% 

11%+' % 

18 

11 

4% 

4% 

4% 

2J 4 

13 

10 

9% 

9%— % 

4 

6 

5% 

5% 

5% 

4 A 6 

4 

18% 

18% 

18% 

23 

63 

8% 

7% 

7%— % 

62 9 

3 

9% 

9% 

9%+ % 

5 

8 

4% 

4% 

4%+ % 


12 

%d 

% 

%— 1-16 

15 3 

44 

5% 

5% 

5% 


3810 
28 
1812 
6J 6 


16% 1594 15%-% 


4 

16 15% 1594+1 

12% 12% 12% 

2816 *32 29 2894 29 + % 

11 1 1014 1014 1DV4 

33 4% 4% 494—% 

6 3% 3% 


3% 

1816 21 13 12% « - 

60 4 1 2316 2314 2314+% 

35 9 20 26 2S94 2594 

23 S 43 27% 26% 36%- 14 


bin 11 


fllH 1 




494 
4 
6 

1414 
25% 
14% 
7% 
4% 
20 % 

, 10 % 
r*- 23 

15% 
33 
5% 
19 

34* 
91% 
19% 
1914 
.14% 
1% 
17% 
.14 
6% 




<:r ur* 


214 DCL 
2% DWG 89f 
29b DamonC 
694 Damson 
13% Dataod JO 
8% DavMn JSe 
1% DeRosa 
2%Mcsmtr J4 
13V) 0*1 Lobs 88 
6 DflhlOll 
lSVi DenTdl JO 
6 %OovCpA 
SflftbDevonGp 
29kDlglcsn 
1294 Dlllord 80 
% Diodes 
BlADocumal 
43%DamePt 
9 Downv 80 
77%DrexVt 156 
.7 Dr Fair 80 
1% Dunlap Mr 
t?. DuptuPd 
MftDllfTtt 80b 
MtDynWtn 87* 


5.7 4 

4 

3% 

3% 

3% 

2.715 

58 

13% 

12% 

WVft— Mi 

12 

40 

18% 

18% 

18%+ % 

12 7 

24 

18% 

18% 

18%+ % 

15 5 

2 

18% 

1B1* 

TB% — % 

D— 0 — D — 





3 

3% 

3% 

3%- % 

17. 4 

75 

Till 

Z% 

2% . 

. 3 

. 2 

3% 

3% 

3%+ % 

23 

52 

7% 

7% 

7%+ % 


UN 

14 

8J7 
25 7 
29 


1 J 14 *9 
• 3 M 
3*450 
28 5 

28 6 14 
42 1 

12 85 
7 121 
XO 4 6 

85 > 

S3 3 12 
68 5 1 

.5 2 

X711 


11 9 51 


16% 

10 % 

2% 

2% 

19 

7% 

15%' 

10% 

24% 

3% 

1514 

m 

2114 

69% 

13% 

?ff% 

7% 

1% 

17 

11% 

3% 


16% 

10 

2V4 

3% 

1894 

7% 

15% 

10% 

24% 

3 

14% 

1V6 

2094 

69% 

13% 

17% 

714 

114 

17 

1096 

3% 


16%-% 
10 —9ft 
214— % 
2% 

18%+ % 
7%+ % 
1S%- 14 
109k- % 
24%— Vft 
3% 

1514+ 9ft 
1U+ Ml 
21 — Ml 
69%+ % 
13% 

77%— Ml 
7%+ % 

m-% 

17 

109k— Vft 
Mft-% 


7 39ft E&C JOe ~SJ~ 12 % 3% 3% 

EOrjh« efl 68 7 65 14% 14% M9fc- 14 

A >«je5iS“88 68H J ’S 'S M4 

Jrj 5% l%Edmu It 234 2?ft 394 

« 20>4 Wk EDO 50 XI 8 10 1414 1614 1614+ % 

T 12 4%Ehnn- .10 .911 35 11% 10% lWft+ «■ 


Chile 

12 Month Stack Sis. Close Prev 

High Low Div, in 9 Yld. P/% 100s. High Law Duet. Close 


12% AVb 
7V. 3% 
3414 14% 
15% 8% 
34 19% 

8% 6% 
10% 5% 
15% 21ft 
3% 1% 
814 5 
5 114 

20% 13 
0% 4% 

14% 414 


EloorCp JO 
ElAudD 

Electros 1 
ElecEng J4 
ElecAm 1J0 
EmrRd 
EngvRs J4 
EmjtEC J2I 
Era ind 
Eseey .I5e 
EtzLav 
EvaraAr A0 
Exectve 

Enctn 80t 


10 

1514 

6% 

3% 

4% 

14% 

3% 

14 

21 

191b 

7% 

2894 

49m 

16 

13% 

23% 

614 

19% 

4% 

19% 

5% 

9% 

11 % 

4114 

496 

12 

1714 

16% 

35 

10 

8% 

79 

2514 

79a 

14% 

614 

119b 

22% 

7 

15% 

19% 


5% FPA 
7 Fpblnd 50 
1% FalrTex 
Tib Fa/rtNoD 
2% FalrmC .15 
6% FamDIr J2 
2 FomRc 
7%FayDrg JOb 
11% FedMorl *40 
149bFedRt 1J6 
4% FedRes 
i8%Fehnnt JO 
1% Fktokx) 

9% Fin Gen AOb 
0% FlnGnA .40b 
12% FtSLSh 1 
214 Fstmrk 
10 FlschrP II 
t% Ft&hman 

15% RtchGE 156 
2 Flagg 
3% Ffagsttt .12 
3% RanEnt 
1814 FllghtSf J8 
294 FfaCap 
4% FlaRck JOe 
414 FlawCen 

10% Flowers 80 
1B14 FlukeJ 861 
6 Foodnm JO 
6 FooteM 
60 FordCan 5a 
8% FarestC JB 
2% Forest Lab 
69b FoxStaP 80 
414 FranklnRt 
59b Franks J2 
17% Frantz la 
4% Frtedm J8» 
6% FrtendFr 
8% FranlA JOb 


2% % GlExpt 

69ft 1 Vft GIT 
10% 394 GRI JO 
2% m GTI 
9% 5% Galaxy 53 
16% 7%Garan Jie 
28% -B% GatL let -40b 
5 2%GnEmp J4r 
11% 4% Gen Exp 

6% 294GnHaus 
8% 2% Genge ,10e 

8 414 GenvDr -10r 

17% 1414 GerbSc- JO 
24% 16% Giant F 1J0 
14% 8 GntYell 8Je 
714 4% Glasrack 
27% 17 Glatfltr 80 
24% 10% Glnmr 80b 
3% 2 Glover 
6% 39kGMblat1 .16 
19% 10%GoldnCyc 
44% 59bGMNwt JO 
15% 7% GofcfWH 84 

1% % Goldfield 

3% 11-16 Gdrfcti wt 
26 1894 GarmR .90a 

1314 614 GrahMf JO 

11% 514 GrandAu JO 
10% 7%GmdCtt 50 
19% 8%GrangrA 
9% 5% Gt Am Ind 

B% 4%GlBaslnP 
25 1894 GtLkCh 

3% 194 Greenmn 
7% 5%GREIT 80 
25% 1414 GroSST 1.12 
23% 9% Guilford 80 

11% 5 GuHstrm 


3% 

15 

8% 

1614 

8 


13% 

9% 

10% 

7% 

9% 

10% 

10% 

6% 

294 

.17% 

12% 

7% 

9% 

9V. 


1% HalcoPd 
9% HalisM 50 
3 Hamptn 
10% Honrtfrd 50 
494HanSqRt 
31% 19% Harland 50 
14V. 6 HartfZd Jle 
79b HortzM 80 
4% Hasbro JO 
74b Hasting 80 
3% HawalA .15e 
3%HlthCh 
6% HetthM 22 
7% HainWer JOe 
1% Holnlck 55a 
1% HeitmMtg 
9% Hessfs - 80b. 
394 HIGInc J6t 
S94 Highland 
4% Hlptrnlc JO 
5%HaltyCP 
40% 30%HomeOB 1J0 
16 «%HoroHar 
21 16% Hotel l J4e 

7% 4% HousRan 80 
6% 3 House VI 
33% 18% HouOM 50 
26 159b HouO Pfl59 

31% 22% HubellA 184 
31% 22% Hubei IB 184 
14% 59b HuckMf J8 
11% 59bHudsnGn 
44 33%HudBO 180 
1516 814 Huffy 88 

47V, 22% HuskyO 1 
B% 3 Hya»l 

10 6 I CM J4e 

5% 294.1 F5 ind .14 
16% 79b IMC JO 
lift 7-16 ITI 
814 6% ImpCh Jle 
694 3 tmperlnd 
2114 169ft | moOII la 
3 % infllehtSv 

314 1% Inolex 

6% Instron JO 

% InstrSyS 

8% InsSy Pf JSf 
2% IntegRes 
6 IntCtyGs J8 
16% 11% tntrmk .10e 
4% 214 IntBnknt 

3% 1% IntFdSvc 
24 lb 13% InfGenl 1J0 
10 4%lntProt JO 
9% 69% IntSeaw 80 

2% 13-16 IntStrtcfi 
41ft 9-16 Interphat 
4% 1 Invest Fla 

38 Vb 20 InvDvA 1 JB 
9% 5% IrrvDvB J2 
9% 6% InvRIT 52 e 

28% 15% lames 
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13 

13 



— 

X— Y— Z — 





17 

11% ZeroCp 24 

32 7 

5 

12ft 

12ft 

12ft 


17Vb 

8% Zimmer 24 

22 4 

27 

10% 

10% 

10%+ 

% 


Sales figures are unofficial 
d— New yearly low, u— New Yearly high, 
untou otherwise noted, rates of dividends m me toreoofog 
table are annua) dis bu rs e m e nu based on the last Quarterly or 
semi -annual declaration. Special or extra dMdmds or pay- 
ments not denlenated as regular are Identified In the following 
tool nates. 

a— Also extra or extras, b— Annual rate plus stock dividend, 
c— Liquidating dividend. • — Declared or paid In preceding 12 
mantra. I— Declared or paid alter stock dividend or soUf-uo. I— 
Pak> mis rear, dividend omitted, deferred or no action taken at 
last divider! meeting, k— OHcared or paid IMS vear, on ocar- 
muiailvo Issue wilt, dividends In arrears, n New Issue, r— Do- 
ctored or paid In preceding 13 montns plus stack aivkfena. t— 
Paid In stack In preceding 17 months, estlmetca cash value on 
ex dividend or ex4lstrtBuiion date. 


OECD Payments Balance Seen Nearer Equilibrium 


By Jack Aboaf 

PARJS, Nov. 27 (AP-DJ) — The 
current-accoimi payments balance 
of the 24 member nations of the 
Organization for Economic Coop- 
eration and Development is mov- 
ing close to equilibrium for the first 
time since the 1973 oil crisis. 

This is the gist of apaper submit- 
ted today by the OECD secretariat 
to the organization's Working Par- 
ty 3, a group responsible for the 
promotion of better international 
payments equilibrium. 


Although the paper has not yet 
been made public. OECD experts 
are understood to expect the area 
as a whole to swing from a deficit 
of some $30 billion m 1977 to near- 
balance in 1978. to be followed by 
a small surplus in 1979. 

A key factor contributing to the 
improvement of the payments bal- 
ance situation was the role played 
by the various facilities set up by 
the Internationa] Monetary Fund 
(IMF) to help industrialized na- 
tions cope with deficits arising 
from the oQ crisis. 


The swing to a surplus next year 
is based on expectations of a sharp 
fall in the U.S. current-account def- 
icit, os well as on substantia] cuts in 
the surpluses of Japan and West 
Germany. 

Next year's VS. deficit is now 
estimated at between $7-$8 billion, 
down from an expected $18-519 
billion in 1978. On the other hand, 
the Japanese surplus is set to de- 
cline to about 512 billion from 
some 520 billion this year, and that 
of Germany is likely to be halved to 
about S3 billion. 


Switzerland, however, is seen 
maintaining or even slightly in- 
creasing its 1978 surplus of about 
S4.S billion. Among other major 
members. Britain, France and Italy 
will record surpluses, while Canada 
is forecast to record a deficit of 54 
billion, unchanged from the 1978 
level. 

Despite a sharp improvement, 
the smaller members are expected 
to record a combined current-ac- 
count deficit of about SIS billion 
this year, down from an estimated 
$30 billion in 1977. 


I 

Quotations in Canadian lunds. 


All Quotes cen is un less ma need S 



High Low Close Ciftw 

823832 Abltlbi 

$18 

16ft 

11 +lft 

1800 AcUands 

$15% 

15 

15%+ % 

5W0 Aanico E 

$5Vft 

5 

5ft 

6400 Agra Ind A 

$6% 

6% 

6% — Vh 

9252 Alta Gas A 

$14ft 

14% 

14% — ft 

322 Alta Nat 

$45 

45 

45 

382fl Am Bonza 

$35 

34ft 

34%— % 

3900 Andres W A 

$12% 

11% 

12%+ ft 

3815 Attn A 

S17Vb 

16% 

17 

13469 BP Can 

$20 

19ft 

20 + % 

600 Banister C 

SVft 

9% 

9%- ft 

57S84 Bank N S 

$221% 

21% 

22ft+ % 

1000 Baton B 

$12% 

12% 

12%+ % 

450 Beth Cop A 

$15ft 

15ft 

15ft 

525 Bramalea 

$13 

13 

13 

1300 Bromeda 

143 

141 

141 — 1 

315 Brenda M 

$12% 

12% 

12% 

1200 BCFP 

S17ft 

17ft 

17ft 

710 BC Phone 

$16% 

16ft 

16%+ % 

2093 Brunswk 

$51% 

5Vk 

5ft 

67978 Burns Fds 



—18 

530 CAE A 

$17% 

17% 

17ft- ft 

5700 Ccxt Fry 

59% 

9% 

9Vt— ft 

3851 Cal Paw A 

$38% 

38% 

38ft + ft 

500 Camflo 

$13% 

13% 

13% 

11418 C Nor West 

$10% 

ID 

10ft + % 

1855C Pokrs C 

$22 

21ft 

22 

1650 Can Perm 

$18 

17% 

17% — % 

930 Can Trust A S33ft 

23ft 

23ft— ft 

200 C Tuna 

$221% 

22ft 

22ft— % 

700CCablesy A 

$16% 

16ft 

16ft+ ft 

900 Cdn Cel 

$9 

8% 

8%+ ft 

3510 Cl Bk Com 

$30 

29ft 

29ft— ft 

3102 Cdn Tine A 

$25 

25 

25 f % 

420 C Ulltles 

$16% 

16ft 

16ft 

800 Canbrn 

460 460 

460 

200Candei Oil 

$24ft 

24ft 

24ft— ft 

1000 Cass lor 

$9ft 

9% 

9ft — % 

1450Calanes» 

365 

160 

360 

29't Chief! on D 

$27 

27 

27 + ft 

600 C Holiday I 

S7ft 

7ft 

7V% — ft 

5275 Con Dtstrto 
7713 Cans Gas 

$14% 

$19 

14% 

14% 

1 BVk 


1800 Can Fardv 

280 

276 

27B —2 

900 Conwesf 

$5% 

5% 

5% + Vk 

10720 Cralamt 

$5 485 

5 +30 

200 Crush Inti 

$11% 

lift 

lift- ft 

7700 Cyprus 

$10% 

10 

10%+ fa 

6650 Doan Dev 

S12VS 

12% 

12ft 

1000 Doan A 

$7% 

7% 

7% 

5945 Denison 

$72% 

71% 

72%+ 1 

2700 Dlcknsn 

$5% 

5% 

5%— % 

3063 Dofasco A 

$31 ft 

31% 

31ft+ % 

• 1632 Dam Store 

$17 

16% 

17 + % 

200 Du Pont 

$15 

15 

15 + ft 

38680 Dvlex L A 

113% 

12ft 

13%+ ft 

100 East Mai 

220 

220 

220 +5 

625 Electhom A 

400 

400 

400 +10 

1200 Em co 

$8 

7% 

8 + 1 

3920 Falcon C 

$6% 

6Vh 

6% 

. 1356 Flbrg Nik A $30 Vi 

301% 

30ft+ % 

1100 Fed Ind A 

SSft 

5% 

5ft + % 

100 Fed Plan 

$32 

32 

32 

401 Ford Cnda 

$71 

71 

71 

15300 Francana 

$10 

9% 

10 — ft 

200 Fraser A 

$13ft 

13ft 

13ft+ ft 

200 Fruehauf 

$91% 

9 

9V%— ft 

1925G M Res 

370 

355 

370 +10 

1500 G Dlstrb A 

$7 

7 

7 + % 

3600 G Dlxtrb w 

205 

200 

2QS + 5 

950 Gibraltar 

$5ft 

5% 

5% 


Toronto Stocks 

Closing Prices November 27, 1978 


High Lew aou Ort« 


300 Graft G 
200 Granduc 
300 Gt Oil Sda 
1150 GL Paper 
66 Gt W LHo 
239 Greyhnd 
BOO Hard Crp A 
1630 Hawker A 
74 Haves D A 
4477H BOV CO 
6325 IAC 
100 Indusmln 
TOO Inland Goa 
700 Hit Mogul 
3402 Hit Pipe A 
4700 Ivoco A 
5290 Jam ock A 
127 Jannock B 
4100 Kaiser Re 
100 Kelsey H 
28879 Kerr A A 
4944 La bait A 
2000 Lacana 
320 LOnl Cem 
700 LL Lnc 
100 Lab Co A 
5350 LOb Co B 
250Loab M 
1050 MICC 
200 Melon H A 
15430 MB Lid 
100 M LI Mills 
10300 Matgml A 
21259 Moore 
9574 Murphy 
100 Nat Trust 
9920 Norondo A 
2955*1 Norcen 


834 

76 

S8% 

836% 

884% 

830% 

300 

87% 

»Vk 

832% 

817% 

813% 

811% 

490 

816% 

812% 

821 

830% 

81594 

822 

811% 

82094 

85% 

485 

25D 

470 

435 

88 

810% 

51714 

822% 

822 

813% 

833% 

$12% 

S19 

836% 

*19% 


34 

76 

894 

36 

84% 

20% 

290 

7% 

9% 

22 

17% 

13% 

11V4 

480 

16V* 

12 

20% 

20% 

15% 

22 

10% 

30% 

5V6 

480 

2S0 

470 

42S 

8 

10% 

17% 

22% 

22 

13% 

33% 

12V* 

19 

35% 

1794 


34 + V4 
76+6 
894 

36%+ % 
B4%— 17 
20% 

290 —10 
7%— % 
9%— Vft 
22 — % 
17% 

13%— % 
11%+ U, 
490 +10 
16%+ % 
12 — % 
20%+ % 
30%+ % 
15% — % 
22 

10%- % 
20% — % 
514— % 
480 
250 

470 +5 
425 —10 
8 

10%— % 
1714+ 14 
22%+ % 
22 +1% 
1394 

33% — % 
12%+ % 
19 

35%— % 
19—14 


Montreal Stocks 

Closing Prices November 27, 1978 


Quotations In. Canadian funds. 
All quotm cents unless marked 8 


Sales Stack 
440 Also mast 
1210 Asbestos 
4875 Bnk Mont 
100 Basic Res 
3100 Gan Cem 
250 Conran 
2325 Dorn Brda 
600 DomTxtA 
3200 FCA Int 
600 Lour Fin 
192 Power Cp 
4002 Royal Bk 
470 RovTr A 
500 StelnbrgA 
900 Trtoc 
1200 Zellers 


High Law 
82514 25 
S47 47 

824% 2414 
395 395 

SI 2% 12% 
827% 27% 
SI 694 1694 
811% 11% 
315 310 
8 914 914 

821 21 
S37 35% 

818 18 
12094 2094 
816 16 
8 9% 9% 


Clai dig. 
25%+ % 
47 

24%+ % 
395 +5 
12%+ % 
27%+ % 
1694 

11 %+ % 
310 —5 
9% 

21 

36% +1 
18—14 
2094— 94 
16 

Vft 


Total sales 514J82 shares. 


COMPANY FOR SALE 

51% Control Block of U.S.-based publicly owned building 
products company. Sales $30,000,000; 1500 shareholders. Only 
principals or their authorized representatives need reply. 

Replies should be sent on your letterhead to: 

Mr. William J. Barrett 
Senior Vice President 
Janney Montgomery Scott Inc. 
1 State Street Plaza 
New York, New York 10004 


High Low Close arge 


lOOONTecm B w S14% 14% 
300 NOWSCO W 82214 22% 
19400 Oakwood P 
8300 Ocelot B 
21300 Or Chan A 
3250 Oshawa a 
2150Pamour A 
4725 PonCon p 
5400 Pembina 
459 Petraflna 
650 Pine Point 
1988 Placer 
85 Redpath a 
1000 Rd Stenhs A S10% 1094 
4279 Reichtiold S10% 994 

7220 Revnu Prp 
2400 Roman 
205 Rattunan 
15600 Sceptre 
2500 Scoffs A 
16852 Shell Can 
3800 She rrttt A 
1890Slebens 
100 Sigma 
91308 Simpson* 


465 445 

814% 14% 
85% 5% 

8694 6% 

86% 6 
838% 38% 
87% 7 

820 20 
823% 23 
826% 2594 
816% 16 


126 121 
828 27 

821 20% 
87% 7 

88% 8% 
816% 16% 
88 794 

83794 37% 
835% 35% 
87% 7% 


14%+ % 
22 %+ % 
450 —10 
1414— % 
594 

694+ % 
6V*+ % 
38% 

7% 

20 

23 — Vk 
26%+ % 
16 — % 
10%+ % 
9%— Vft 
126 + S 
2794—4% 
21 + % 
7 — % 
«%— % 
15%+ % 
794— % 
3794+ % 
35% — % 
7%+ Vk 


High Law Close Cbftn 


BOO Simpson S 

S7ft 

7% 

7ft+ ft 

1050 Slater Stl 

$12% 

12 

12 — % 

1 100 Sauthm A 

$25% 

25 

25 — 1 

10210 States A 

527ft 

27ft 

27V) + % 

2425 Steep R 

365 

365 

365 

300 Toro 

S12ft 

12ft 

I2ft 

600 Tack Cor A 

$91% 

9 

9Vb+ Vk 

llOOTeck Cor B 

» 

8ft 

Bft — ft 

200 Teledvne 

$7 

7 

7 

2155 Tex Can 

$48 

48 

48 

2055 Thom N A 

$15 

14ft 

15 + % 

14483 Tor Dm Bk 

$22% 

22 ft 

22ft+ % 

lOOOTorstar B 

$17% 

171% 

17ft+ Vk 

1741 Traders A 

S17 

16ft 

16ft 

5425 Tms Mt A 

S9t% 

9 

91%+ ft 

10901 TrCan PL 

SIBft 

18ft 

18% 

85350 UGas A 

510ft 

10ft 

10%— ft 

1400 Union Oil 

$171% 

17% 

17ft— ft 

306 U Keno 

$81% 

BV% 

8ft — ft 

42320 U Slscoe 

Sllft 

10% 

11 + ft 

60 Un Carbld 

$171% 

17% 

17V%+ ft 


100 Van Der 
200 Vestgron 
73763 Vovoner P 
1800 Weidwad 
1300 West Mine 
15490 Weston 
250Woadwd A 
4500 Yk Bear 
2200 Yukon C 


385 385 385 —15 
811% 11% 11%— % 
823% 23 23%+ % 

818% 18 
430 425 
822% 21% 22Vk+ % 
819% 19% 19%+ % 
86% 6 
241 240 


18% 

430 +5 


6 — % 
240 —5 


Total sales 4JS6J64 shares 


We offer alternatives 
for international finance 


also in 


Zurich 


Badische Kommunale Lan- 
desbank, one of South- 
west Germany's leading 
banks, operates both a 
representative office and a 
subsidiary in Zurich spe- 
cializing in non-recourse 
export financing - unique 
fora German bank. 

Our fully staffed represent- 
ative office acts as an infor- 
mation and contact point 
for banks and clients in 
one of the world’sforemost 
banking and trade finance 
centers. 


Our wholly-owned sub- 
sidiary, For taitie rung und 
Finanz AG (FFZ), provides 
diversified facilities for in- 
ternational financing oper- 
ations, concentrating on 
non-recourse export fi- 
nancing (& forfait) and other 
specialized trade financing 
sendees. 

To find out more about our 
services in Zurich, just 
contact: 

• Frederick Seifert, 
Representative 


BADISCHE 

KOMMUNALE LANDESBANK 
GIROZENTRALE 

Bahnhofplatz 5 ■ P.O. Box 2098 ■ 8023 Zurich 
TeL01211 4606 


HOTELS 

RESTAURANTS 

NIGHTCLUBS 


USA 


TUDOR HOTB. 304 Em 42nd 

lonookJ, con atom Nwnaioi nat 
fates* tram UK Singh from $30; 
doubles from $38. Talm422951. 


DIAMONDS 


BUY DIAMONDS 

AMnmrodous sovings to you from thg 

jurat diamond 


leockna firM source axunona company 
at ihecftomond center of the world. 
Quality diamonds guaranteed by Certi- 
fieote- ... 

Contact u* ft* more mtormalKtii or visit 
oar modern fudBiiS: 

INTERNATIONAL 
DIAMOND SALES, 

5G-S2 I tougni wtmUL 

’“fflrrwar*"'- 

Tolme 35395 INDBAB. 


DIAMONDS 

fine diamonds in any price 
range at lamest wholesale 
prices area from Antwerp. 
Full Guarantee. 
for free price kl write 


Joathfcn GoManetem. 
Kahfehgd 192#, 

« PtffaMHlroai, 2000 Artwarp, 
Belgium- -TeL: 31 J126.60. ” 


EDUCATION 


KU&NT TRENCH: 60 hour t n ar u thon 
for executives. Stiffitron, TeL Pare: 
7074030. 

•STUmON* laxnai 

France Crf Paris 523 00 58. 


CLASSIFIED ADVERTISEMENTS 


(Continued from Bock M*uqe) 


FOR SALE & WANTED 


MUST SSL FURNITURE only 20 
months old, owner rr o nfarrnd back to 
Canada. Col Paris 577 61 39. 
WPAKTURE: 5HUNG appfoncu and 
household goods. Poni 7/2 29 65- 


ARTS 


FOR SAUE: LARGE PORTRAIT of wid- 
ow of SurreaSst writer by Paul Del- 
vaux. Wrbe to Box 210, Herald Tri- 
bune, 92200 Neutiy, France. 


ANTIQUES 


RNE ANTIQUES for CoHactoryDealers. 
Investment. Phone: {031 1 400 983 Ant- 
werp, Belgium. Telex 32987. By ap- 
pointment only. 


BOOKS 


IMPORTED JUSTICE is a prospective 
book reveal ng courtroom procedure 
: The Dook is more Aon reah 


at Kuwait' 

FAST AK SBMCE for d US. Books in 
t. AMERICAN BOOK 

INTU P.O. Bax 2112, 

PModdphia, PA 19m USA 


ESCORTS & GUIDES 


NO USE SITTING ALONE. CALL 

COSMOS 

wide se lection of lovely 
and nttJsSngual escorts. 

Open everyday 9J0 am. until 2 am. 

Parb 976 87 65. 


ESCORTS & GUIDES 


• AMERICAN ESCORTS 

- U.S.A.I 

Oukk, effideru VIP. service 
to meet YOUR unique reguiretnerXS - 
business and/or leawt. 

ALL UFBTYLB. Everywhere, USA TEL 

• Hotfine 212 Ml 1945*212 359 8273, 

2124616091,212 461 2421. 


In Mayfair London 
AMANDA JAY 

01-4»9?at?/7310 


LONDON'S 

TOP ESCORTS 

Teh (01) 736-5877. 


Your Paris Escort Lady 

refined, cHiwJI vw red Os a wet 
CaB 57901 70. 


PARIS WH.COME INTL 

Gerdhnmn, hove you ever seen Para 
with an attrodnre lady ? For a memora- 
ble time, please eoB 970 49 48. 


ESCORTS & GUIDES 


MARHABA IN PARIS 1 

Hah dass Escorts take cm of year 
‘ 1 «•. 63&75.17. 


DAL1A M LONDON 
For thatSpedd Guide 
01-7314180. 


TUXHX3 ESCORT HNT*L 

Paris' bMfdwtotfNttifr C 

Tek Paris 222 60 55. 


ESCORT WretNATTONAL PARIS. 
Top dan, rrwhftngud guides, Far Par- 
a mast exdusive eroori Service. Cat 
S74Q8 98. 

IONDON CONTACT for that someone 
realty special 01-402 4000 v 01736 
tf71. 

ESCORT SERVICE. By well educated 
end anreettve guides. A tmterdo m nel: 
247731. Telex 17178. 

COMING TO LAS VEGAST Chartnna 
“iwmon) Escort. TriEngaal, eeu 
— 6051 . 

IN LOMMN enfl Chelsea Girl 
Escorts for the prettiest and fnendbest 
. »»wn. 01-584 6513/2749. 

lONDOffc *IA PAREB4NE ESCORTS' 
for the best oris m Iowa Phene us 
now. London 01-6372152- 
TEA 8 SYMPATHY* fai PARIS 
Amenity, Charm and Discretion await 

you « Pari*. Teh 500 31 OB. 
chlcx m Genera for a pleas an t time. 
French/Gatmon/EngSsh/Spanish. Call 
3355 S3. 

SUZY IN /iMSTBOAM, open 7 days, 
noon to 3 ajs. 21 nemon y faon, 
Amsterdam. TeL 715931. 


ESCORTS & GUIDES 


■LADY L' A PARIS, TeL 3A1 29 2&. 

Charlie worn dtarmera per so drier e- 
hortef son education i 


VIENNA: far your eharmina Austrian 
Escort. CaL 93 07 355. 

LONDON ESCORTS, exdusrve, very 
i&eroet. TeL . UJC. 01-403 7748. 

ANGBJQUE IN IONDON for a 

Friendy guide. TeL 01 -221 2243. 
MADRID; your attractive escort, coB: 
45726 98. 

attSTWA. your German Escort in 
MododTeL-25300 51. 

DUS5HDORF ESCORT EXCLUSIVE. 
041=0211 492605. 

CHARMMO AUSTRIAN ESCORT in 

Frmkhirt CbU Marra, 595046. 

ESCORT SERVICE K3R HtANKfUtT 

Col lor a nme time: 563629. 

LONDON ELITE ESCORTS. Charm, no, 
Wrfigent. Teh 01-402-2009. 
btSOtEET PBtSONAL AGB4CY 12 
am. to 7 pm London 437 2570. 
LONDON MALE ESCORTS. TeL: (01) 
727 8322. 

BITE ESCORT IN PARIS Tet 542 43 
04. 

MISS ESCORT attractive guide in Av- 

o-Tel: 2B0 43 14. 

MILANO BCORT HOSTESSES. Very 
high c log. Tel: Mkmo 607 1308. 
GNEVA ESCORT - GUIDE Odt 28 63 
. 74 - 

MANDOLINE IN PARIS: Tel: 

77475J&. 

JADE In GENEVA Telephone: 
022/31 95 OP. 

GQEVA attrodiva & dehflhtful e scort , 
female or male. Cal Lada: 28 76 49. 
SYLVIA YOUR GREAT friend in Lon. 
den, Tel, 4914307. 

LONDON, For s omeone speaoL Super 

oris. 101)221 2081. 

ZOG OF LOfOON TOWN. Dmtirxi 
arls forever. 01-579 6444. ^ 

M LONDON CALL TAMA: tffraetive. 
fnerxiy and tfaereeL 01 221-4345, 

“Bui 

FOR YOUR ESCORT IN PARIS, 
coil: 500 73 B8. ‘ 

PARB KMGHIS-MALE ESCORTS. 
CALL PAHS 222 60 55. 


■'I 
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ACROS S 

1 Identifying 
symbol 
S Growing out 
10 Lifting device 

14 Niblick or wedge 

15 Fictional uncle 

16 Harrow's rival 

17 Valet 

19 African ravine 

20 A.L. player 

2 1 T imeuble a bbr. 

22 Sublease 

23 Pierre's earth 

25 Be persuasive 

26 Toque, e.g 

29 Colonial dances 
31 Stark peak 
34 Stage direction 
36 Bonus or fnnge 
benefit 

38 Russian czar 

40 Anonymous 

41 Single 

43 Around: Prefix 

44 Plaines 

45 Endeavors 

47 Turf 

48 TV's Johnson 
50 Carrying cargo 
52 Cabbage or 

spinach 


54 Right-angled 
structure 

55 Signified 

59 Neal as 

60 Opportunist 

62 See 6 Down 

63 Native of Meshed 

64 Ceramic item 

65 Hence 

66 Piggy-bank 
fillers 

67 Differently 

DOWN 

1 Kind of bean 

2 Pan of Algeria 

3 Signal bell 

4 Beginning 

5 Misdo 

6 Imaginary place, 
with 62 Across 

7 Dabbler 

8 Bluefin 

9 Superlative 
ending 

10 Treasured object 

11 Continually 

12 Disguise the 
meaning 

13 Furrow the 
brows 

18 Kind of school : 
Abbr. 


22 Varnish 
ingredient 

24 Rejoinder 

25 Runtish 

26 King in “I, 
Claudius" 

27 Nerve-cell 
process 

28 Intended to 
expedite 

30 Tantamount 

32 Alamagordo's 
county 

33 Drafted again 

35 Check 

37 Dimwit 

39 Snide 

42 U.S. labor 

leader: 1887-1946 

46 Ornamental 
pattern in art 

49 Musical piece 

51 Chutzpah 

52 Mall sign 

53 On with 

54 Where Hyde once 
presided 

56 Grandpa rental 

57 Headland 

58 Fore si unit 

60 Neuralgic 
symptom 

61 Little girl's 
nickname 


Weather 



C F 



C F 


ALGC.RVE 

It tl 

Overcast 

MADRID 

6 43 

Rain 

AMSTERDAM 

3 37 

Shower* 

MIAMI 

3t 79 

Cloudv 

ANKARA 

11 52 

Mist 

MILAN 

4 3* 

Ram 

ATHENS 

15 5* 

Overcast 

MONTREAL 

-14 7 

Cloudv 

BEIRUT 

20 «8 

Fair 

MOSCOW 

—3 27 

Snow 

BELGRADE 

11 S3 

Overcast 

MUNICH 

—1 30 

Overcast 

BERLIN 

3 37 

Showers 

NEW YORK 

—1 30 

Snow 

BRUSSELS 

3 37 

Showers 

NICE 

tl 52 

Fair 

BUCHAREST 

1 34 

Fob 

OSLO 

-3 27 

Snow 

BUDAPEST 

1 Jt 

Rain 

PARIS 

4 39 

Fair 

CASABLANCA 

14 tl 

Cloudy 

PRAGUE 

032 

Overcast 

COPENHAGEN 

2 34 

Roln 

ROME 

14 57 

Cloudv 

COSTA DEL SOL 

14 57 

Clouav 

SOFIA 

4 3* 

Mist 

DUBLIN 

4 J* 

Fair 

STOCKHOLM 

0 33 

Overcast 

EDINBURGH 

2 34 

Cloudy 

TEHRAN 

13 55 

Fair 

FLORENCE 

9 48 

Overcast 

TEL AVIV 

21 70 

Fair 

FRANKFURT 

4 3* 

Clouav 

TOKYO 

13 55 

Mis) 

GENEVA 

3 34 

Cloudv 

TUNIS 

9 48 

Cloudv 

HELSINKI 

—1 30 

Snow 

VIENNA 

1 34 

Snow 

ISTANBUL 

15 5* 

Cloudv 

WARSAW 

0 33 

Snow 

LAS PALMA5 

21 70 

Cloudv 

WASHINGTON 

2 3t 

Ram 

LISBON 

15 59 

Overcast 

ZURICH 

1 34 

Overcasl 

LONDON 

3 37 

Fair 




LOS ANGELES 

17 t* 

Fair 

(Vester-dav's readings U.S. and Canada at 1700 
GMT: Las Angeles at 2000 GMT: all others at 




1200 GMT.) 




INTERNATIONAL FUNDS 

ADVERTISEMENT 

rJovamber 27, 1978 

Th* not and vdiM quotations shown below m su ppl i ed by the Funds Bs*ed wrlh the 
exception of some Swiss funds whose quotes ore based on issue prices. The Mowing margin. 
■d symbols indicate frequency of quotations supplied for the MT: (d) daBy; (w) — weekly: 
{ra) — monthly; (r) re gu larly: (!) — fcrefluiarfy. 

BANK JULIUS BAER & Co Lid: 

— la I BoerboitO SF 741*5 

— IJ I Conbor SFnflOQO 

— idlGrobor ..... SF 56A.00 

— Id ■ StocKDar.... SF 725.00 

BANGUE VON ERNSTS. Cl E ' 

— tdKSFFund SF 16.18 

— It) 1 Crossbow Fund, .. SF 1B4 

— (d 1 ITF Fund N.V ... S Bjy> 

BRITANNIA TRUST MNGT.ICH Ltd.: 

— Iwt universal Dollar Trust .. 55.04 

— twi Int'l High Interesl Trust. 10.94 

— twl Hl3n interest Sterling.... t0.9e 

CAPITAL INTE RNATlONAL : 

— iwl Cooital Inn Fund S 17.45 

— ( «l Capital Holla iA 110J9 

— (n ) Convertible Capital 5.A. S265J 

CREDIT SUISSE 1 


5 

SF 382.00 
SF 4SJ25 
SFS7.75 
SF 6&00 
SF 388 J)0 
SF 110.25 


— !d I AfllonsSulSSes 

— id t Ccnasec 

— IS I C.S Fondi-BondS 

— Id i CA Fonds-lnl'l 

— id i Energle- Valor 

— 13 1 ussec 

— id 1 Eurapa-Valor 

DIT INVESTMENT FRANKFURT: 

— id I Concern r a 

— id i int'l Rontenfond 

fidelity PO Bo* 470. Hamilton. Bermuda : 

— iwl Fideiilt Amer. Assets- . SZL84 

— (d I Fidelity Dir.Svos.Tr. ... *60.51 

— iwl Fidelity InM Fund 121.13 

— Iwl Fldrlll. Pacific Fund . . S 54-22 

— I « I Fidelity World Fd S MJ>I 

FIDELITY POB 195. SI Heller. Jersey Cl.: 


DM21.70 

DM70.70 


— Iwl Fidelity Starling A 

— Iwl Fidelity Sterling B 

— iwl Flael<rv Siertlno D 

E3J4 

£7iS 

£1458 

51 MANAGEMENT LTD- 


— Iwl Berrv Pdt Fd. Lid 

— iwl OT Asia Fund 

— |fl 1 G.T. Bcr.a Fund 

— iwi G.T. Dollar Fund 

(5440 
HH 10.10 
5 IU* 
*6.75 

JAODIME FLEMING. 


— <r t Jardino Japan Fund 

— ir i Jardini S East Asia 

*8555 
5 1757 

LLG'f OS BANK INT. POB U8 GENEVA t) 

— -Iwl LiavUi lull Growtn . 

— Mwl Lfcvds Int'l Income . 

5P32Q80 
SF 39*00- 

— ml Store IN.AV.i 

C14.7B 

RC-TSCHILD ASSET MGMT iBermudar 

— iwi Reserve Asmis Fa Lid.. . 

S*J7 

SOFIO CROUPE GENEVA 


— tr / Parian 5». P EM 

— Ir i Seevrswlu 

5F UeMO 
SF M*J» 

SWISS BANK CGRP. 


— i.j i America valor 

— rd i iniervolor 

— (d i japan Portlullo 

— id i Swissvolor New Ser 

— lOfUnlv Band Select 

— i a i universal Fund 

5F 31455 
SF 4750 
SF «24J5 
SF6M.75 
SF713J 
SF 71 05 

UNION BANK OF SWITZE RLAND: 



— to i omen ui. sh 

— Id t Band inve-u 

— id I Conven- Invest. 

- 'd i Guru Euraee Sn . . 

— ns i Furw Swiss Sn 

— ip » Ciooinvesi.. 

— io i Poc#fic invest 

— id > RomctOC.ln.eM 

— '0 » Soflt South Atr Sn .. 

— -a I Slmo S*m R Ett 

UNION INVESTMENT Froneturt 

— 'd lAHaniictonas. 

— Id » Eurooolands .. . - 

— Id i unllands 

— Id 1 Unirento 

— id ) gmsoecioi ' 


SF 10.75 
5 F 6150 
5FMJ» 
SF 121jOO 
SFCAOO 
SF S3 75 
SF 7700 
SF 73950 
SF I 1740 
SF 19S DO 


DM MJS 
OM2S5D 
DM17J0 
DM39 40 
DM 4055 


Other Funds 

twl Alexander Fund S 671 

Iwl Trwtcor Int.FdlAEIFI .. S7.U 

Iwl Austral Sefecl Fd. HAS 

Iwl Bonaseien • issue Pr SF 1 2545 

IwICAMlT **4J 

Iwl Cooital Goi ns Inv 1 1 037 

la I Cooilol Ren I Invest LF 1 J80JW 

id iCorioleo Ooen-End Fund.. 514034 

!w> CItocel Funo 12*8 

Iwl Cleveland Offshore Fd_..„ 584444 

(wl Convert. Fd fnl a Cerrt . 1114 

Iw) Convert Fd Int. B Ctrl* .... SI 543 

Id) Convert. Bond Fd.N.V. 5*58 

IwlD.G.C 144.17 

id I Dollar Fund iex-DIvM.) ... 1028 

id > Dreyfus Fund InTI 1 liS2 

|w) Drevlu* Inierconllnent . .. 11554 

Id I Europe Odllgoilons LF I.138JX) 

Iw) Firsr Eagle Fund SJ54A4I 

iwl First InlemT Fund 1 1*343 

twl Fons*l*i> Issue Pr SF 1.57340 

<w l Formulo Selection Fa . .. SF 56.54 

la ) Fonaitatio 111.44 

Id 1 FronSt.-Trust Intertills.... DM4077 

Id I Fund ot n.y. Ie«<dlvld.t.... 1033 

Iw; Future Australia Fd AusS 945 

la i Global Int'l Fund. DMA** 

(wl Moyssmonn Hides . nv S2J154 

UIho.it Hobet 530 JO 

Id l I cotuna S10J0 

Id ) indosuet Multlbonas.. . siosjo 

Id I interfund SJL 1*J4 

I w J Infer mort-et F un d S 1444* 

Iw) Intersele* Poc Fund FB 7-38840 

Iwl int itnc Fund l Jersey). .. 534.33 

lr Mnl'l Securities Fund .. 16.3E 

tr I invest ATlonriques 155.W 

id I Hakirnerlco SJL Fund *8*9 

ir I llolforrune int'l FdSA. . UJIS 

iw I Japan Selection Fund $ *3.74 

l»l jooon Padiic Fund 14148 

id > KB income Fund LF 15240 

id ) Kiemwort Benson »nt. F .. II IAS 

I w) Klein wort Bens. Jon. F 13*. 10 

ii > Leveroae Coo. Hold 147.** 

twILu'tund 125.07 

Id 1 Mediolanum Sel. Fund S10J7 

id ) Neuwirth Inn Fund S0A4 

id i Neuwirth Inv. Fund 1U1 

I wl Nippon Fund 12087 

Iw) Nor. Amer. inv. Fund SSI* 

Iwl Nor. Amor. Bank Fd ISJ3 

IwINAALF let 03 

id l Putnam Intem'l Fund . 1285* 

Id 1 Renia Fund LF 1,«DS40 

Id 1 Renilnvesl LF 825.00 

Id I Safe Fund 1479 

Id 1 Sole Trust Fund 1 *.53 

iwl Samurai Portfolio SF 77.10 

I i Shore Realty N.v. S1SJI 

I I Shore International N.V .... S 4.69 

Iw) SMh Special Fund DM 99 id 

Iw ) Soros Fund S S1«.*0 

I wt Talant Global Fund 1 1 1 JO 

Iwl Tokyo Poc. Hold iSeol ... . S4S93 

Iw) Tokro Foe. Hold N.V *42.«0 

Iwl Transpacific Fund 1 37.20 

|r) Uni I It, Assurance O'seos... IIJO 

(w) United Coo Inv. Fund S149 

Imiguj Inft Bond Fd S >05.53 

Id > US. Trust invee) Fd. 1 1053 

Iw) Western Growth Fund.. . ■ 17.20 

Id I World Eaultv Grth. Fd . . S4I6.J4 

Iml Worldwide Fund Lid 1)24* 

I w) Worldwide Securlles *42fl 

Iwt Worldwide Special SA9*8.*S 

DM — Deutsche Mark; * — Ex-Dividend. 

- — New; na — Not Available: BF — BeW- 
um F rancsi LF — Lu> emboura F rones: SF • 
Swiss Francs: + — Otter prices, a — Asked: 
b — Bid Change P/V S10 to SI per unit. S/S — 
Slock Split;- — Ex RTS; “S' — Suspended 
H.C. • Not communicated; » — • - Redempt 
once ■ Er-Couoon. 
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BOOKS. 


! THAT SCRAMBLED WORD GAME 
I j, by Henn Arnold and Bob Lee 


DEiNNIS THE MENACE 


Unscramble these four Jumbles, 
one letter to each square, to form 
lour ordinary words. 


□ 

KKAH 



□ 

zn 


□ 

swssarjr”""* 

— M - 


UPDYM 



□ 

ZD 

□ 

□ 


Al 

NSTUE 



~J3T 


□ 



NITTEY 





b_ 


WHAT THE CAPTAIN 
OF THE ARK 5-AIC? 
HE HAC? NO 
StHOPCTASE OF. 


Now arrange the circled letters io 
lorm The suronse answer, as sug- 
gested by the above cartoon 


Print answer here: 


Vesierday s 


mu r 

(Answers tomonow) 

I Jumbles: TOXIN ELATE FALTER MIDDAY 
1 Answer if an alteration is required, vou should get it 
from this— A "NEAT TailOR” 

tmpnme par P.l.O. - I. Bd. Ney Paris 75018 



THE CEMENT G.4JWEN I 

By Ian McEwan Simon & Schuster. 153 pp. $8.95. 

PANAMA 

By Thomas McGuane. Farrar, Straus & Giroux. 175 pp. $7.95.-. , 
Reviewed by John Leonard S 


O F IAN McEWAN, I know 
nothing except that he is the 
author of a volume of highly re- 
garded stories, “First Love, Last 
Rites," and this short, creepy and 
astonishing noveL “The Cement 
Garden" is asto nishing because it 
takes materials so familiar from re- 
cent literature as to amount to a 
kind of dross of modernism — the 
psychopathology of family life, sin- 
ister shifts in sex roles, infantile 
regression, libidinal politics, tribal 
mores — and transmutes them into 
something dark and glowing. The 
effect is as if Henry James had 
written William Golding's “Lord of 
the Flies" after having read one of 
R_B. Laing's nightmares. 

Where are we? In England, at the 
end of the world — the end of the 
family, end of civilization. Prefab 
bouses have collapsed. Towers of 
apartments are unoccupied. A 
father, a quiet beast, decides to 
cement his garden but dies before 
he can do so. A mother seems then 
to die almost of her own withering 
domesticity. Four children remain 
in a house too big for them. They 
are afraid that the state will take 
them away to orphanages and fos- 
ter homes. They bury their mother 
in a trunk in the cellar, wrapped in 
sheets and covered with cement. 

What follows is an account of 
their accommodation, their evolv- 
ing conception of themselves as a 
“powerful, secret army.” as told 
from the point of view of the oldest 
boy, a pimply 15 -year-old reader of 
science-fiction and a compulsive 
masturbator. They are dangerous 
flowers in this hothouse where the 
meat rots in the kitchen and the 
corpse rots in the cellar and their 
sexuality, as if from a compost of 
confused emotions, blooms like 
nightshade. The odd thing is that 
the reader comes to root for them, 
against the state and against Derek, 
the moneyed snooker player with 
the red sports car who would in- 
vade their dream with his rationali- 
ty and the authority of his disgusL 
They are, as a social unit, natural 
and primal, but also impulsive and 
impacted. Their house is the oldest 
of caves, and their games are shad- 
owy. 

Done Right 

Just about everything of craft 
that can be done right is done right 
in “The Cement Garden,” from the 
cement at the be ginnin g to the 
sledgehammer at the end. The chil- 
dren are never permitted to be 
merely symbolic: the specifics of 
personality are. respited; the 
silences are eloquenL A sort of sci- 
ence- fiction in reverse is proposed, 
a mythic sleep. Disquieting, 1 sup- 
pose. is the word for this novel, as 
well as “accomplished” and “aston- 
ishing." McEwan sneaks up and 
stabs us in the heart 
Whereas, of Thomas McGuane 
much is known by most fiction 
watchers. He arrival with a bang 
10 years ago, with his first novel 
“The Sporting Club," and has been 
going downhill ever since, with 
“The Bushwhacked Piano,” “Nine- 
ty-two in the Shade" and now 
“Panama.” Whether his 
downhill has anything to do 
the megabucks of Hollywood 
screenwriting, to which he is dis- 
posed. is a matter for purists. The 
fact remains that a writer who was 
once upon a time wacky and droll 
is now sloppy and doleful and he 
doesn't seem to me to have earned 
his self-pity. 

“Panama” is set in Key West, 


Solution to Previous Puzzle 



. Jtrial 

Fla_, where McGuane hangs O. ' No. 
when he isn’t in Montana with L^ wei* 
horse or in Hollywood with his 1 sell 


Jibe ui iu nvujwvuu 

abucks crowd- Panama is wh£“ 


.orr 


msa- 


Sift. 2 ? 


Chester Hunnicuit Pomeroy 
Catherine Clay got marrit_ _ . 
think, and represents a busted c£i*v .P 3 ' 
maybe evenV 61 «ar- 

- — --vast 


nection, a 


movie. Reality is a seedy Key wen 

a downer with Cubans and real-. L -t SI . 
tate developers. This “he” 'INT 

McGuane calls it is the best chanr a ..u 
ter in the book. Second best PS Fr* . 
Cath erine, who doesn't want to i r 1115 
involved in Chester’s madness ar^?' ran 
more, but who can’t help herself. “ed. 

Illusions of Grandeur 

Chesters disease, aside ns-p ; 

s tanding “for those who have ma~' . >■ , 
themselves up” and from believi-"* , ^ 
that he is related to Jesse James, ^ ° 
that he was “an overnight sen: ?tioi 
lion.” That is, as a rock star <e pi 
somehow managed to identify ai * te an 
embody the demented spirit of i 
time. He is famous for havi£ j 
appeared on stage out of t^- 
bowels of an elephant to do bai^ 
with a batting practice machine. ^ 

Is he, then, like the Norm^ 1 
Mailer described by Wilfrid Sbet^ 
following “the Chesteronian prin :n ' ■ 
pie of exploring the psychosis pra‘ a 
er to the group, the identify#," 
madness, and letting it enter hi), >A|/ 
like an exorcist opening himsdf »"*' 
the devil”? No. He is burning, 
third nostril into his nose by sni p 
ing cocaine, and he wants ms wfv^ 
back, and he doesn't want his if} 
tiier back, and he blames A — ‘ M 
for hims elf, and who cares? 

“P anama ” is about star 
cocaine, wives, fathers, the Cri -. 

War, Jesse James, nuns, mass . . 
turn, bad money and bad faiir 
There is some good writing iu/ 1 *' 
and some bad, and McGuar' - ^ ■ 
seems not to know the different 1 ' ^ 
Everything of craft that must 1. .c 
done right is done wrong: the ix£ _ ■' ' 
and gun at the beginning have ^ 4 
redeeming meaning at the enr 
Only Catherine exists as a chaiaj’ 
ter, and she is hand to take. It: > T 
book isn’t written: it is hallucind i 
ed. The reader is asked to do tV rf - 
writer’s work of imagining, and til T. 
reader wasn’t willing, and 1 don ’ 
think it was my fauti. + : 
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John Leonard is on the staff of 77. : +• 
New York Times. 

tjs - - 

New Translation 
Of Bible Passes 
Million in Sales 

NEW YORK, Nov. 27 (NYT) 

The newest translation of the Bibli;.? 
designed spedfically for the boom'-i; ^ . 
ing evangelical Christian marke. t v, 
has sold L2 million copies just fou 1 
weeks after publication. 

A. translation by evangelicals fc 
evangelicals, "The Holy Bible, No 
Internationa] Version” was intenc H 
ed to blend old and new, seeking l, . 
preserve much of the King Jame iij 
Version’s familiar phrasing wiril 1 ^ 
dropping “thee” and “thou” am 
other archaic language. *3 

The Zondervan Coip. of Grant £3 
Rapids, MichL, a leading evange 
cal book bouse, is the sole pubm 
er, under license by the New Ydri 
International Bible Society, whicl Jf 
financed the translation and own 
the copyright * 

“It has no parallel in Bible trans t f i 
lating history, first in terms of the * 
number of scholars that worked or !; 5 
it and second in the transdenoml £ i 
national nature of it — the mer'a; 
coming from so man’ 1 f ; 
backgrounds,” the Rev. Youngv<*§: 
Kindberg, head of the Bible sod- J | : 
ety, said. ;i S 

The project cost S2JZ5 million * 
took 10 years to complete and was 'iJ 
the work of 115 men and womer j 
from more than a dozen evangelica. 
denominations. > 

The result is the latest in a send [ } : 
of modem versions intended to re- . 

place the three-century long domi- 
nance of the King James Version ic ! ;£>■ 
the English language. ' 


: 


Brtoge. 


J3y Alan Truscott 1 


‘Aw.MQM... DON'T CHANGE EARS! 


On the diagramed deal. South 
reached an excellent contract of six 
diamonds. The bidding followed a 
normal course for two rounds.- 
North’s jump to four diamonds 
was. of course, forcing, and sug- 
gested slam interest: In spite of- 
holding a minimum. South cue-bid 
his spade ace, recognizing , that this 
must be a crucial card. The partner- 
& ^P' vas using a specialized system 
or Blackwood responses now fa- 
vored by many experts, -and -the 
five-spade repome showed the dia- 
mond queen together with two key 
cards, counting the king of trumps 
as the equivalent of an ace. 

The opening club lead was won 
with the ace m the dummy, and 
South bad to maneuver to avoid the 
loss of a dub trick. He cashed the 
diamond ace and played three 
rounds of spades, planning to 
throw the club loser. But East 
ruffed with the diamond jack, so 
she adjusted her plan and over- 
ruffed. 

The heart ace was cashed, and a 
heart was ruffed! Another spade 
was led, and if East had ruffed. 
South would have thrown his club 
loser. East discarded a. club, so 
South was able to ruff and niff an- 
other hean. - ... 

The last spade from d umm y - at • 


last provided a discard for the dub 
loser in the dosed hand. Now 
dummy's dub could be raffed, and! 
the diamond king was the only 
trick Tor. the defense. Notice that it 
would not have helped East to dis- 1 
card the heart king on the fourth ! 
round of spades, for South would ! 
then have led the heart queen and 1 
thrown dummy’s dub with the 1 
same result. 


NORTH 

AKQ932 

J 

0 A 10962 
*A9 

. WEST . EAST 

vr 111 fjV 

*K843 , *QJ1065 

SOUTH' CD) 

A A 10 

OAQ874 

OQ8S3 

*72 

Neither »de was vulnerable. Thebid- 


diag; 

South 

West 

North 

East 

19 

Pass . 

l* 

Pass- 

20 

.. Pass 

AO 

Pass 

4* 

Pass 

4 N.T. 

Pass 

34 

Pass 

.6-> 

Pass 

Pass 

' Pass 

• • 



West led the dub three. 


?i 
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Win, 1 7 -16, on 46-Yard Kick 

Seahawks Outlast Raiders 
With Last-Play Field Goal 


OAKLAND. 
(UPI) — Efren 


Cali/.. Nov. 27 
Herrera kicked a 


11 upturn, 

'■ L ' l’ r Jciite, 

HU i,J, e il 

»K-U bj ^ 

* ,c t-'hirii 

•J'WiWp,,, 

jU’i'Up, . _ L 

(dark Jersey) of the Kansas Gty Chiefs is caugbt 
N.< a 13-yard pass completion against the San Diego Chargers. 


mi. 


H 


46-yard Held goal with three sec- 
onds left here yesterday to give the 
Seattle Seahawks a 17-16 victory 
over the Oakland Raiders and 
thrust the third-year expansion 
team into the National Football 
League playoff picture. 

The victory put Seattle one game 
behind the AFC West co-leaders. 
Oakland and Denver, both with 8-5 
records. It was the Seahawks' sec- 
ond victory over Oakland this sea- 
son. marking the first time since 

1965 that a team has beaten the 
Raiders twice in one season. 

Trailing, 16-14, with 2:25 to go, 
the Seahawks marched into Oak- 
land territory after the Raiders 
failed to capitalize on a 4ih-and- 
one from the Seattle 20. 

During the game-winning drive. 
Jim Zorn completed five passes for 
52 yards to put the Seahawks in po- 
sition for Herrera's successful kick. 

The Raiders’ "problem was com- 
pounded when Enol Mann missed 
the extra-point attempt after a 31- 
yard touchdown pass from Ken 
Stabler to Dave Casper with 5:29 
left put Oakland ahead. 

Oilers 17, Bengals 10 

At Houston, Ronnie Coleman 
ran four yards for a touchdown late 
in the second quarter and Rich 
Caster caught a 47-yard scoring 




'Vikings, Packers in a Rare Tie 


lu> my 
;,n , J h* «3a. 

,uJ lie hba, 

Jiiil Hh.,^ 

• , s jw^REEN BAY, Wis., Nov. 27 Fumbles and interceptions 
* uh ”* *1) — Fran Tarkeriton threw a marred the game, setting up all but 
Lniic.-, n ^ touchdown pass to Ahmad the final touchdown. 

*u*,:cV Ifj'tad as regulation time ran out A recovery' by veteran Mike 
lllt ^ yesterday and the Minztesou. McCoy and an interception by 

j, ( J ^ tV mgS and ' Green Bay Packers r no trie John Anrfervm nnt/wt thp 

■' i- n.,u, at ^. S^lew chances to wm in over- 
Ilfc ie as the game ended in a rare 
Ua-io-iO. .. 

"'^"he result left the two teams tied 
< KpMir the NFC Central Division lead 
^ 3 7-5-1 but Minnesota has the in- 
' track to the title since it beat 

,s hj w t"-. Packers, 21-7, earlier, 

"Hen. 
f>'i I' .ulfj; 

1 "t UILUI 


rookie John Anderson paved the 
way for Green Bay's only points, 
and Jim Marshall recovered a Ter- 
dell Middleton fumble on Green 
Bay’s Erst offensive play to set up a 
Held goal. 

Both teams had field-goal chanc- 
es in the sudden-death overtime. 

Minnesota drove to the Green 


Bay four with four minutes left but 
Rick Danmeier, who had a-19-yaxd- 
er in the first quarter, missed one 
from the same, distance. Chester 
Marcol attempted a 40-yard kick 
with 21 seconds left but that too 
went wide. 

The Packers appeared to have 
won the game in regulation time; 
with the Vikings unable to move all 
day. However, with 1:50 left, Min- 
nesota took the ball and -drove 57 
yards in 11 plays to Rashad’s 
touchdown with 10 seconds left. 


. : ,. ; 3uke, UCLA Justify Basketball Ratings 


EW YORK, Nov. 27 (UPI) — 

r t ke and UCLA appear to be ev- 
*’ r ‘^Hhing the pre-season college bas- 
ball reports said they were, but 
iana and Louisville may have 
n overrated. 

r/i Duke and UCLA showing 

t KfiMNijr strength with easy season- 
, . ning victories, Indiana suffered 
HV ni#fc-io-back losses rto untanked 
sonents. Pepperdine andTexas 
• o eM, while Louisville Tost. 72-66, 
rl f II M North Carolina State in ihe 
,.,als of the Seawolf Classic in 
K n • ‘ ehorage, Alaska, last night. 

( i ’^Louisville. which had been con- 
l ' " 1111 l ir ered the quickest team in the 
* J 1 ''"'^lion. posted victories over Penn 

■Mi? r». *-i 
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Slate and Lamar before losing to 
NC State. 

- NC Slate's Clyde Austin, the 
tournament’s most valuable player, 
and Kendal Pinder led the team 
with 15 points apiece, hr the final 
game, which saw 17 lead changes. 

“We are very pleased with our 
play this Nearly in -the season,” said 
State’s- coach;- Norm SJoant “We 
had to play three very tough games 
up here [also beating Texas A&M 
and Pepperdine] and feel this tour- 
nament was an excellent tune-up 
for our regular season opeaer next 
week against number-one ranked 
Duke in the Big Four tournament” 

Indiana, which was beaten by 
Pepperdine. 59-58, Friday night, 
was stunned again, 54-49. by the 
Aggies on Saturday night. 

,e handled the burden of 
being ranked No. 1 by easily 
disposing of Western Kentucky. 78- 
53, as Jim Spanarkel scored 25 
points and Mike Gminski added 
24. 

“We don't try and think about 
the pressure of being number one.” 
said Duke's coach. Bill Foster. “We 
try and concentrate on a high level 
of motivation for our players as a 
key to a successful season. 

UCLA looked awesome in 
disposing of Boise State, 79-59, and 
DePauL 108-85. 

David Greenwood, an All-Amer- 
ica, scored 28 points to s^tark 

St John's 
tournament 


save year by 
whipping Wagner, 108-91, Jen 
Lamp scored 29 points to help Vir- 
ginia win its own Upon Tourna- 
ment with an 81-60 rout of Virginia 
Commonwealth. Siena won the 
Brown Tipoff Tourney with a 75-70 
victory over Northeastern and Fair- 
field took the New Orleans Classic 
with a 58-51 victory- over- New 
Orleans. 

NHL Standings 
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Lanier Hurt 

PONTIAC, Mick. Nov. 27 (UPI) 
— Bob Lanier, the Detroit Piston 
center who rdnjured 'his left knee 
last week, is “questionable*’ for the 
next few games,“the National Bas- 
ketball Association. dub said. 
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pass moments later to help the 
Houston Oilers beat the Cincinnati 
Bengals. 17-10. 

The Oilers had to stage another 
comeback after trailing, 10-0, early 
in the second quarter. Cincinnati. 
1-1 2. scored on a 7-yard pass from 
Ken Anderson to Don Bass and on 
Chris Bahr’s 34-vard field goal. 

But after that, the Bengals 
threatened to score only one more 
time. Just before halftime, Bahr 
kicked a 38-yard field-goal attempt 
wide to the left. Houston’s defense 
smothered the Bengals in the sec- 
ond half, allowing them 51 total 
yards and not allowing them inside 
the Oilers' 40-yard line. 

The- Oilers' offense, held to 
minus 17 yards tn the first quarter, 
began moving midway through the 
second period on the runs of Earl 
Campbell. He gained 122 yards on 
27 carries and broke the club sin- 
e-season rushing record and Don 
’oods' NFL single-season rookie 
rushing record. - 

Patriots 35, Colts 14 

At Baltimore, Steve Grogan 
passed for 247 yards and two 
touchdowns and Mike Haynes re- 
turned a pass interception 36 yards 
for a touchdown as the New Eng- 
land Patriots opened a two-game 
lead in the AFC East with a 35-14 
victory over the Baltimore Colts. 

Grogan, who completed 9 of 20 
passes, threw 23 yards to Harold 
Jackson in the first period and 75 
yards to Stanley Morgan in the 
third quarter for touchdowns. 
Andy Johnson ran 1 1 yards in the 
thir d quarter and Sam Cunning- 
ham four yards in the fourth quar- 
ter to score for the Patriots, now 
10-3. 

The Colts, 5-8, scored on Lyle 
Blackwood’s 21 -yard touchdown 
return of a pass interception and 
BQ1 Troup's 19-yard pass to Ron 
Lee. 

Bears 14, Buccaneers 3 

A t Chicago, Roland Harper 
rushed for more than 100 yards for 
the first time in his pro career, gain- 
ing 144 yards on 25 carries, and 
Walter Payton picked up 105 yards 
in 27 carries to rally the Chicago 
Bears to a 14-3 triumph over the 
Tampa Bay Buccaneers. 

It was the first time since 1955 — 
when Bobby WaUrins had 1 15 
yards in 14 carries and Rick 
Casares 115 in 16 carries in a 52-31 
triumph over Green Bay — that the 
Bears have had two backs gain 
more than 100 yards in the same 
game. 

Payton ran three yards for the 
Bears’ first touchdown, capping an 
Sfryard drive in " 10 plays, 'arid ' 
quarterback Bob Avellini rolled out 
three yards for the second score. 

Tampa Bay. slowed by the Bears 
throughout the game, still got the 
first points on Neil O’Donoghue's 
44-yard field goal in the second 
period. 1 

Chiefs 23, Chargers 0 

At Kansas City. Mike Livingston 
threw a pair of touchdown passes 
85 seconds apart late in the first 
half to lift the Kansas City Chiefs 
to a 23-0 victory’ over San Diego, 
snapping the Chargers' four-game 
winning streak. 

The young Kansas City defense 
intercepted five of James Harris’ 
passes and recovered a fumble to 
post the team’s first shutout since 
1973. 

Livingston hit Henry Marshall 
with a 29-yard touchdown pass to 
cap a 67-yard drive with 1:42 left in 
the half, giving Kansas City a 10-0 
lead. The Chiefs got the ball right 
back two plays later when lineback- 
er Whitney Paul intercepted Hams’ 
pass at the San Diego 47. 

Livingston scrambled 14 yards 
for a first down on a third- and-2 
and hit Ted McKnight with an 1 1- 
yard pass to move the ball into po- 
sition for the second touchdown, a 
6-yard pass to Larry Dorsey with 
17 seconds left in the half. 

Eagles 14, Cartfinals 10 

At Sl Louis, Ron Jaworsld threw 
a 22-yard touchdown pass to 
Charles Smith and set up another 




A $12,000 Horse Who Might Have Made a Million 
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By Steve Cady 

NEW YORK, Nov. 27 (NYT) 
— Three 1 summers ago. if his 
owners had decided to put him 
into the Saratoga Yearling 
Sales, he could nave brought 

5500.000. Maybe even a million. 
Last week, in. the chilling 

bleakness of a clearance sale at 
Belmont Park, the 3-year-old 
son of Secretariat -went for 

512.000. Such are the realities of 
the inexact science of horse 
breeding. 

“I just wanted to take the 
chance,” said Dominick Imper- 
io after winning a listless bid- 
ding battle that started at 


. r 


K .i 


$2,000 and flattened out early. 
“1 know he’s a loser, but its 
worth the gamble. Maybe he's 
got a mental problem." „ . 

Imperio's purchase, a chest- 
nut gelding named Debrett, has 
never won a race. He was put 
into the Fasig-Tipton Company 
sale because of two critical lia- 
bilities: (1) he can't run fast 
enough to beat a riding-acade- 
my horse, and (2) as a gelding., 
he will never be able to serve as 
a breeding stallion. 

What the Experts Say 

"Breed the best to the best." 
the bloodlines experts say. “and 
bope.for.ihe besir 

That’s wRai Paul Mellon had 
in mind when he sept his best 


Rokebv Stable broodmare, All 
Beautiful, to Kentucky in the. 
spring of 1974 for a mating with 
Secretariat. All Beautiful, dam 
of the great Arts and Letters, 
was broodmare of the year in 
1969. Secretariat, winner of the 
triple crown in 1973, was horse 
of the year that season and the 
season before. 

Yet the result of their liaison. 

instead erf sweeping to the gold 
and glory that might have been 
expected, has turned out to be a 
dud. Unraced in 1977 as a- 2: 
t c year-old because of ankle prob- 

JfrSi Jems, Debrett was gelded last 
January ai Rokebjrs winter 
training center in Aiken, S.C 

Sometimes It Works 
In some cases, such as with 
Kelso and Forego, unruly colts 
who are geldeo develop into 
champion racehorses: But that 
didn’t happen with Debrett, 
Hip No. 25 in last week’s dis- 
count sale of generally mediocre 


horses in training. In five races, 
starting with his debut last Aug. 
22 at Saratoga, Debrett has 
competed against 40 opponents. 
He has finished behind 31 of 
them, never getting closer than 
fourth in finish position or 7-14 
lengths in distance. His career 
bankroll the check for fourth, 
totals $720. 

“He’s a little silly 


sometimes,” said David Corum, 
Debren's 25-year-old groom. 
“F amil y-wise, you know. The 
whole family on his mother's 
side is kind of ally.” 

' If this had been three sum- 
mers ago, when yearlings from 
Secretariat's first crop of sons 
and daughters averaged 
5300,000 at public auction, the 
bidders would have been on the 
edges of their chairs. But not 
even John Finney, the president 
of Fasig-Tipton, seemed im- 
pressed when Debrett stepped 
uuo the ring. 

Slight Consolation 

“He's never run for a tag. 
boys," bellowed Ralph Retler, 
the auctioneer, as he looked for 
bids from the 200 or so trainers, 
owners and other horse people 
in attendance. 

In race-track jargon, "run- 
ning for a tag" means running 
in claiming races, events in 
which the contestants can be 
bought (or “clauned") by others 
for the designated price tag. 
Most of the 175 horses in the 
auction had run for a tag at 
places like Penn National or 
Keystone or Atlantic City: hors- 
es with names like Bimbo Las- 
sie, Lobby Linda or Bert Joe B.. 
sired by obscure stallions like 
Beau Legs, Dancing Breeze or 
Ole Bob Bowers. 


Yet Debrett’s aristocratic 
breeding and his efforts only in 
maiden special-weight races, 
where horses cannot be claimed, 
did not impress the hardboota. 

“All I can do is just wish him 
luck,” said Jim Pfcou, a leading 
trainer. “I only had to take one 
look at his form.” 

The chart comments on 
Debrett’s five races in chrono- 
logical order, read: “no 
threat”. . .“tired". . .“used 
up". . ,“tired”and “trailed." As 
Allen Jerkens, another top 
trainer, puts it, “If he’s got a 
mental problem after a winter 
in South Carolina, then he’s in 
trouble." 

Hope Still Springing 

But Imperio, a 35-year-old 
trainer who bought Debrett for 
himself, remained hopeful as he 
personally led Secretariat’s un- 
distinguished son back to his 
new quarters in Bam 33. 

.“He works vety good in the 
morning," Imperio said. “May- 
be he's^just sour. He’ll stay here 
this wmter, and he'll run as 
soon as he tells me he's ready ” 

And what if Debrett still 
can't beat the stable pony? 

“I've got four young 
children," the trainer said. “If 
he still can’t nut, they can al- 
ways ride him as a saddle 
horse." 


score with a 48-yard pass to Rich- 
ard Osborne to lead Philadelphia to 
a 14-10 victory over the Sl Louis 
Cardinals. 

The Eagles, who had lost nine 
straight games to Sl Louis, raised 
their record w 8-5. The defeat end- 
ed the Cardinals' four-game win- 
ning streak and dropped their 
record to 4-9. 

Jaworsld finished with 13 com- 
pletions in 25 attempts for 156 
yards. The Cardinals* Jim Hart 
connected on 21 of 39 passes for 
196 yards but had two intercep- 
tions. one at the Eagles' 7 and the 
other at the Eagles' 13 in the final 
quarter. - 

On the Eagles' first possesaon of 
the fourth quarter, Jaworsld spot- 
ted Osborne racing down the right 
sideline and lofted a 48-yard pass 
to the tight end. who was bumped 
out of bounds at the six. Wilourt 
Montgomery gained four yards on 
two rushes' before Mike* Hogan 
leaped over from the two for the 
score. 

The Cardinals' only touchdown 
came with 69 seconds left on a 1- 
yard pass from Han to Pat Tilley. 
The pass was intended for Steve 
Jones but bounced off his hands 
and Tilley grabbed it. The Cardi- 
nals tried an onsides kick but Phila- 
delphia recovered and ran out the 
clock. 

Divergent Paths Cross 

SAN FRANCISCO, Nov. 27 
(AP) — The Pittsburgh Steelers. on 
the road to the playoffs, try to 
avoid nipping over tne San Fran- 
cisco 49ers, on the road to nowhere, 
in tonight's National Football 
League game. 

Tne Steelers have lost only to 
Houston and Los Angeles during 
the first 12 weeks of the season. 
The 49ers, beading for what could 
be the worst record in the franchise 
history, have beaten only Cincin- 
nati. 

However, the Steelers, who lead 
Houston by 114 games in the Amer- 
ican Conference Central Division, 
need only think back to their last 
game againsi a t«tm with one victo- 
ry to worry against tlje 49ers. 

In that one, against Cincinnati 
last Sunday, die Steelers escaped 
with a 7-6 victory. It was the sec- 
ond successive week that the Pitts- 
burgh offense had scored just one 
touchdown. 

Blushing Over the Ball 

“The last few weeks. . -it’s 
embarrassing," says center Mike 
Webster. “I don't know what the 
problem is-. It’s not timing. -It’s just- 
execution. Something is off." 

The 49c rs, on the other hand, ap- 
pear on the upswing despite a sev- 
en-game losing streak. They have 
been closer lo victoiy in each of the 
three games under their new coach, 
Fred O’Connor, and new quarter- 
back, Scoll Bull, who took over one 
game af ter O'Connor did. 

Last week the 49ers played per- 
haps their best game of the season 
.in a 31-28 loss to the Rams. 

Following that contest, the team 
cut comer back Anthony Leonard, 
who gave up several receptions that 
set up Frank Corral’s winning field 
goal for the Rams. 

Thomas Cleans House 

Leonard was a starter last season 
and for 10 weeks this year. He be- 
came the 14th, starter to be cut or 
traded since Joe Thomas took over 
as genera] manager before last sea- 
son. 

The 49ers need a victoiy in one 
of their final four games to avoid 
winning fewer games than any 
team in club history, a distinction 
that currently belongs to the 2-12 
squad of 1963. 

A S feeler victoiy in any of the 
final four games would almost as- 
sure Pittsburgh a place in the 
playoffs for the seventh straight 
year since Houston is the only AFC 
team competing for a wild card 
spot with fewer than five losses. 


NFL Standings 
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Earl Campbell of die Houston Oilers tries to fend off a Gnctnnati Bengal tackier with a stiff arm. 

Eskimos Win Grey Cup, 20-13 


From Wire Dupardtes 

TORONTO, Nov. 27 — Dave 
Cutler kicked four field goals and 
Jim Germany added a 2-yard 
touchdown run here yesterday as 
the Edmonton Eskimos beat the 
Montreal Alouettes, 20-13. in the 
Grey Cup game for the Canadian 
Football League championship. 

The victory gave the Eskimos 
their second title in the last four 
years and avenged their humiliating 
41-6 loss to the Alouettes in last 
year's Grey Cup game. 

Cutler tucked a 37-yard field goal 
midway through the first quarter, 
giving Edmonton a 3-0 lead and 
Germany increased the margin to 
10-0 about 214 minutes later with 
Ms touchdown run. 

11-Point Halftime Lead 

Don Sweet lucked a 33-yard field 
goal for Montreal with eight sec- 
onds remaining in the first quarter, 
cutting the margin to 10-3, but 
Cutler kicked Ms second field goaL 
a 34-yarder. and a angle late in the 
second period, giving Edmonton a 
14-3 half time advantage. 

Cutler increased the lead to 17-3 
with a 42-yard field goal at 8:29 of 
the third period, then, after Mon- 
treal had closed within 17-13 mid- 
way through the final period. 
Cutler ended the scoring with a 25- 


yard field goal with 51 seconds left 
in the game. 

Montreal whose offense was 
shackled during the first three 
quarters, began to unwind in the 
last period. Quarterback Joe Barnes 
scrambled for a 10-yard touchdown 
with 41 seconds gone in the final 
period and Sweet kicked a 34-yard 
field goal at 7:35. 

Rare Cup Trip West 

But it wasn’t enough to give the 
Alouettes a second successive CFL 
title. Edmonton became the first 
team from the CFL Western Con- 
ference since 1964 to bring home 
the Grey Cup from an eastern city. 
There were the ritual champagne 


showers and horseplay in the 
monton locker room after the victo- 
ry. but there was none of the jubila- 
tion one might expect from a team 
that had jusi avenged Iasi year’s 
Grey Cup trouncing. 

“Winning was more a relief, ela- 
tion will set in later," said tackle 
Dave Fennell, the game's most 
valuable defensive player. 

“We knew we had lo go bade to 
Edmonton with the Grey Cup. 
that’s all," he said. “We just had to 
find a way. I knew ] couldn’t go 
through another winter [if we lost 
again]. This helps to ease the pain.” 

Last year's 41-6 loss in Montreal 


was a powerful incentive io the 
Eskimos all season. 

“We just wanted a chance to 
come back and prove to everyone 
we weren’t os bad as the score 
showed last year." said quarterback 
Tom Wilkinson, the most valuable 
offensive player. “But revenge 
wasn’t a factor.” 

AJouetfes Adjust 

Meanwhile, defeat sat lightly on 
the Alouettes after their fourth 
Grey Cup appearance in the last 
five years. 

Carl Crennel, who led a veteran 
defense that held the high-scoring 
Eskimos to one touchdown, said: 
“This team has a lot of pride. We 
would like to have won. but we 
aren’t going to cry about it ” 

Montreal's coach. Joe Scannella. 
had similar feelings. “It's hard to 
lose the last game of the season, but 
I’m proud of the way we played." 
he said. 

The biggest mystery was the per- 
formance of David Green, w'ho was 
the team's main late- sea son offen- 
sive threaL Green, held to just 22 
yards by the Eskimo defense, shook 
his head. 

“It was veiy, very* hard to run 
outside — I don't know what went 
wrong. Every time 1 tried to get out- 
side. they- were there." he said. 


The Gaudiest Game in Half a Century 


By Red Smith 

NEW YORK. Nov. 27 (NYT) — 
Notre Dame and Southern Califor- 
nia have, roet at JootbaH 5fl times, 
and now they might as well knock 
it off. No use trying. If they played 
another 50 years, they could not 
match the gaudy theatrics of last 
Saturday’s fourth quarter. 

What made the implausible 
downright incredible was tile rever- 
sal of roles in the second half. For 
30 minutes and more. Paul 
McDonald. Kevin Williams. Frank 
Jordan, Charles WMte, Calvin 
Sweeney and the rest -of the USC 
Trojans" toyed with their visitors. 
The score was 17-3 at halftime and 
24-6 in the tMrd quarter. 

With the fine running backs. Va- 
gas Ferguson and Jerome Heavens, 
among the wounded. Noire Dame's 
attack was null on the ground and 
the next tMng to void in the air. 
Then without warning, everything 
turned upside down. Unbelievably. 
Notre Dame scored three touch- 
downs and, with 46 seconds on the 
clock, a game that had been out of 
reach was won. 25-24. 

Then with two seconds on the 
dock. Southern Cal won it back, 
27-25. College football's oldest in- 
lersectional series produced some 
rabble-rousers in the past but never 
one like this. 


Bo Schembechler. the Michigan 
coach, had business in Columhus. 
Ohio. Saturday and probably 
couldn't watch USC on television, 
but the chances are that films of the 
game have reached him by now. 
Maybe between now and Jan. I, he 
can discover a route that his pass 
rushers can follow to reach 
McDonald, the Southern Cal quart- 
erback. in the Rose Bowl. 

Secure as a cloistered nun behind 
the monsters in Ms offensive line. 
McDonald took Ms own sweet lime 
throwing to receivers like Kevin 
Williams, whom the Notre Dame 
secondary shunned like a pollution. 

And in between passes. 
McDonald handed off or pitched 
out to Charles While. A week be- 
fore the Notre Dame game, with 
two games to go in the season. 
White broke the all-time rushing 
record for the Padfic-Ten. a confer- 
ence that has rejoiced in running 
backs like OJ. Simpson, Ricky 
Bell, Anthony Davis, Mike Garrett 
and a dozen others. 

Againsi Notre Dame. WMte add- 
ed 201 yards, and he is only a jun- 
ior with another full season to build 
up a conference record worth 
shooting aL He does it mostly by 
sheer speed, simply running past 
lacklers. 

WMte will return to school next 


Britain Off to Slow Start 
In Federation Cup Tennis 
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Ttmrtfov'sneHltf 

Detroit 17r Doiwor 14 
Dallas 37, Washington 10 

Sonde jm Rautti 
Cleveland 30, Los Anaeta 19 
Buffalo 01, Now York Slant* 17 
New York Jot* 24, Miami 13 
Atlanta 2D, Now Orleans 17 

Kansas aty » son duoo o 
Oilcaad TATomae Bov 3 
PMtadoJpftle 14 St. Lout* 10 
Houston 17, CMtfnrall 10 
Minnesota 1ft Orson Bar 10 tgtl (Mo) 
New England 34, Baiff more 14 
Scania 17. Oakland 14 

Monday’s Oame 
Plttsburon at Son Prandsco 


MELBOURNE, Nov. 27 (AP) — 
Britain made a shaky start today in 
the opening round oil tennis' Feder- 
ation Cup. 

Sue Barker and Virginia Wade 
both struggled to overcome their 
little- known Spanish opponents 
and to add to Britain’s troubles. 
Barker tore a groin muscle and may 
not be able to play in any remain- 
ing matches. 

She injured her left leg when she 
slipped during her 95-minute center 
court struggle with Monica 
Alvarez-Moo. Barker sought medi- 
cal treatment immediately alter 
winning, 6^0, 10-8. 

“It’s the sort of injury that you 
can’t stretch out," Barker said. “1 
might try to practice tomorrow and 
see how it is. It hurts mainly when I 
serve and it’s the sort of injury 
wMch you could aggravate by 
playing.* 

New Doubles Team 

Barker will be treated by the 
Australian Davis Cup masseur, 
Stan Nicholes, in a bid to be fit for 
Britain’s second-round match 
Wednesday. She withdrew from the 
doubles againsi Spain and Michele 
Tyler paired with Wade. 

1 The overcast conditions and slow 
center court worried Wade, who 
had an unexpected struggle against 
Carmen Perea. The soft-serving but 

Hunchbacks Romp 

ST. LOUIS, Nov. 27 (UPI) — Tun 
Brockhoff passed for five touch- 
downs yesterday to give Quasimo- 
do’s Lounge of New Orleans a 37-6 
victory over the Montreal Panthers 
and the National Touch Football 
Tournament championsMp. 


consistent Spaniard stunned the 
crowd by winning the first set, 8-6, 
off the 1977 Wimbledon champion. 
But Wade’s strength overpowered 
Perea and she swept through the 
next two sets, 6-1, 6-2. 

While Britain toiled for victory, 
its expected rivals in the semifinals, 
the United States, predictably 
thrashed South Korea in the open- 
. inground. 

Tracy Austin, at 15 the youngest- 
ever Federation Cup player, 
crushed Choi Kyung-Mie, 6-0. 6-0. 
in only 43 minutes. Then Chris 
Evert had an easy workout in 
downing Hahn Yoon-Ja, 6-1. 6-0. 

The U.S. doubles pair of Evert 
and Billie Jean King completed the 
mismatch when they defeated Choi 
and Cha Eun Jeong 6-1, 6-0. 

Danish Controversy 

Eighth-seeded Argentina moved 
into the second round with a 2-1 
victory over Denmark as Raquel 
Giscaire and Ivana Madruga won 
the the singles amid controversy in 
the Danish camp. 

Denmark’s ‘Smoffiriai” coach, 

Kurt Neilsen, was at court side to 
see Anne-Metta Soemsen and 
Done Ekner lose, 2-6, 4-6, and 9- 
11. 6-2. 4-6, respectively. The Dan- 
ish doubles pair. Helle Sparre Vir- 
agh and Ekner. later beat Vivian 
Donzidez and Madruga, 9-7. 7-5. 

Neilsen took over at the team's 
request after the women asked the 
official coach, Don Tregonning, 
Australian professional, to s 
aside. 

By being on court, Neilsen defied 
the Danish National Tennis Associ- 
ation. which had asked Tregonning 
to look after the team. Neilsen was 
dropped by the Danish association 
mrly tMs year. 


an 

step 


fall as the odds-on favorite for the 
Hei&man Trophy, hut watching him 
flash through and around lacklers 
now. a guy can’t help wondering 
why he isn't a Heisman candidate 
this year, ft is an absurd award, 
based on the dreamy notion that 
sportswrilers. sportscasiers and 
other “authorities" around the 
country can compare ihe talenis of 
players they have not seen and say. 
“This is the single best college foot- 
ball player in America today." 

The election is a triumph of press 
agemry. and the press agents don't 
even try to pul a candidate forward 
before his senior year. Watching 
Charles WMte, a spectator had to 
ask himself: “Who could he better 
than this junior? Billy Sims of 
Oklahoma? Chuck Fusina of Penn 
Slate? Thai Alexander kid down at 
Louisiana Slate? Maybe none of 
the guys the press agents are 
pushing." 

Then it was the fourth quarter, 
and the heretical suspicion arose 
that maybe Joe Montana was bet- 
ter. All of a sudden. Notre Dome's 
quarterback was a towering figure 
dominating the field. Time was 
wasting and the score was still 24-6. 
but the young man seemed poised 
and confident as he led his team on 
what seemed a forlorn march. Six 
inches short of a touchdown, disas- 
ter struck. Montana tried to 
squeeze into the end zone on a 
quarterback sneak, and fumbled 
the ball away. 

Not even this discour 
Next time Notre Dame 
ball, he fired a bomb 
Haines that went 57 yards for a 
touchdown. (Haines, wno looks like 
a blond choirboy, is Montana's fa- 
vorite target. In that second half. 
Montana completed 17 passes for 
286 yards, 9 of them to Haines for 
179 yards.) 

Notre Dame had to go 98 yards 
for a second touchdown, with Mon- 
tana still at the throttle. He threw 
long and short, and when he had to 
run, he showed that White wasn't 
the only ball carrier who could out- 
distance tacklers. The clock showed 
3:01 when Pete Buchanan went in 
to make the score 24-19. 

USC plays a possession game; 
but this time had to yield up the 
ball with a minute-and-a-half left. 
There were 48 seconds left when 
Montana got his troops to the 2- 
yard line. From there he threw a 
quickie to Pete Holohan on a slant- 
in pattern in the end zone. 

Southern Cal got the ball on its 
own 30-yard line with 41 seconds 
left, anti now it was McDonald’s 
turn to show poise. He completed a 
pass for 10 yards, had an incomple- 
tion when several Notre Darners 
jumped on his wishbone, then 
pitched to Sweeney, who reached 
the Notre Dame 25 with 12 seconds 
to go. McDonald calmly extended 
six seconds on a run by WMte to 
position the ball for Jordan, the 
kicker. Jordan kicked for 37 yards. 
It was the whole ball of wax. 

Penn State Honored 

NEW YORK, Nov. 27 (AP) — 
Penn State, the nation's No. 1- 
ranked football team, won the 
Lambert Trophy yesterday as the 
outstanding major college team in 
the East, The University of Massa- 
chusetts won the Lambert Cup for 
middle-sized colleges. 
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Arl Buehwald 


Buying Up the U.S. 



Buehwald 


N EW YORK — It started off as 

a joke. What would happen if 
Europeans. Japanese and OPEC- 
rich zillionaires decided to buy up 
everything they could get iheir 
hands on in the’ United States? But 
no one is laughing anymore. 

The United States is now holding 
a garage sale for the rest or the 
world. 

I hadn't real- 
ized how serious 
it was until I met 
a friend ol mine 
from Paris named 
Alain at the Pi- 
erre Hotel. We 
embraced, kissed 
on both cheek* 
and headed for 
the bar. Alain 
owns a grocery 
store in Paris, and I assumed he 
was in the United Slates to replen- 
ish his shelves with Kellogg's Com 
Flakes. 

But when I asked about it. he 
was uncertain. "I don't know 
whether to buy Kellogg's Com 
Rakes or Post Toasties." 

- ■'They're both very good." I said. 
“Of course I also like a bowl of 
shredded wheat once in a while." 


“1 don't want to buy a bowl. ] 
want to buy the company." 

“The company?" 

“Of course.” he chuckled. “Why 
do you think I am in the United 
States?" 

He showed me the valise full of 
Eurodollars he was carrying. 

“Don't they remind you of 
Kleenex?" he asked. 

“What a thing to say about the 
American dollar Alain!" 

“Thai's what you Americans 
used to say about the French 
franc." 

“It was a joke." I protested. 
“Can't you let bygones be 
bygones?" 

“All right." AJain said agreeably. 
“You see those Japanese business- 
men over there? I heard them talk- 
ing in the elevator. The little fellow 
with the Nikon camera just bought 
some land in New York." 

“How many feeL?" 1 asked. 

“I’m not sure. I think he said it 
was 60th Street to 83rd Street on 
Park Avenue. How many feet 
would that be?" 

“Both sides of Park Avenue?" I 
asked. 

"Of course. He had to protect 


himself from any Arabs moving 
across the street "’ 

* * * 

1 ordered a rum and Coca-Cola. 

“A Swiss friend of mine is think- 
ing about buying the Coca-Cola 
Co. Do you think it's worth the 
trouble?”' Alain asked. 

“It’s not a bad company if you 
like Atlanta. Of course, if ’ he 
bought Pepsi-Cola he could live in 
Greenwich. Conn..” 1 said. 

“He doesn't want to live over 
here.” Alain said. “He just wants to 
own something so that when he 
comes on j pleasure trip he can say 
it was a business trip and deduct 
his expenses." 

”1 see." I said. "Were you think- 
ing of buying anything besides an 
Americao’cereaJ company?" 

“Well. I’m not going out looking, 
if that’s what you mean. But if my 
wife takes a fancy to something, as 
she did the other day. I'm not going 
to tell her no." 

“What did she want you to buy 
for her the other day?” 

“Central Park.” lie said. 

“I didn't know it was for sale." 

"Neither did I. The negotiations 
were very tricky. First, I bought up 
the New York subway system, very 
quietly, through a Nassau bank. 
Then I went to Mayor Koch and 
offered to give him back the sub- 
way system in exchange for the 
World Trade Center. He made the 
deaL I then went to the World 
Trade Center people and threat- 
ened to tear down both buildings 
and make a park out of it unless 
they could find something decent 
for me. They Finally came up with 
Central Park.” 


“But Central Park doesn't pro- 
duce any income." I said. 

“Who needs income? The only 
reason we’re buying over here is to 
get our money out of Europe." 

“Now wait a minute. .Alain. I 
don't understand this. You Euro- 
peans have been attacking the U.S. 
dollar for several years because you 
say you have no faith in it. Why put 
funds into America if you don't Be- 
lieve in our economy?’ 5 

“Because, dummy, the only safe 
country in the world for a foreigner 
to invest his money in is the United 
States,” he replied. 

Alain called for the bar check. As 
he signed it he asked. “What's a de- 
cent tip for the waiter when you 
own the hotel?" 


By Jeanne Brodv 

P ARIS |IHT) — In the early 
'60s the West discovered 
the East. George Harrison fol- 
lowed his guru to India: Ravi 
Shankar concerts brought thou- 
sands to Carnegie Hall. Ten 
years later onh a few scattered 
traces renum:" the odor of in- 
cense and perhaps some Hare 
Krishna devotees on the 
Champs- Elvsees. 

Narendra Bataju. a blind. 
Nepali siUkrist is one of those 
traces. While American and Eu- 
ropean youths with their back- 
packs and dreams of spiritual 
purity trudged along the road to 
Kaimandu.Baiaju was traveling 
west in search of the inscrutable 
Occident. Filled with his own 
myths, he arrived in Paris on his 
way to the United States in the 
wake of the India craze. Today 
the wave has subsided, but Bata- 
ju stays on. 

One of the new generation of 
si lari st s who followed such mas- 
ters as Ravi Shankar out of Lndi- 
a. Bataju lives with his wife 
Vidhya in the 18th Arrondisse- 
ment. sharing an apartment with 
Krishna Govinda. his tabla play- 
er and lifelong companion, and 
Govinda 's wife Jeevan. Six thou- 
sand miles and as many centu- 
ries separate the apanmenL on 
Avenue Rachel from the rest of 
Paris. A conspicuous absense of 
furniture, a few wall hangings 
and Indian rugs adorn the other- 
wise bare rooms. 

Shyly smiling women dressed 
in saris shuffle silently in bare 
feeL Bataju sits crosslegged in 
the center of a small room. A 
baby’s crib and a tiny altar 
crowded with pictures of Hindu 
deities occupy one comer, a mat- 
tress and a lamp the other. 

“For those who bad their 
golden period in the '60s. one 
could say t hing s have gone down 
now; but I never knew a goldea 
period, so for me thiags have 
only gotten better.” Bataju 
punctuates his phrase by taking 
off his dark glasses. He is young, 
and has a bushy head of raven- 
black hair and a’ radiant smile. 

Deeper Interest 

It is true that although the 
heyday of the Indian period has 
passed, today in France a deeper 
interest seems to be developing. 
“There are more French than 
ever before going to Nepal.” ex- 
plains Bataju. and a look at the 
newspapers show that at least 
once a week there is a sitar con- 


From East to West 

A Nepali Sitar Player's Search 
For the Inscrutable Occident 


cert or an Indian dance recital 
somewhere in the city. A group 
of young filmmakers just fin- 
ished a short on Bataju (“Sa Re 
Ga: Indian Notes"), and he re- 
cently appeared on French tele- 
vision. TF1. 

But that doesn't mean life is 
easy in the West. “In Nepal.” he 
confesses. “I thought if I go 
west. I'll be happier." Compared 
to the poverty around him. even 
the motley .Americans who 
poured into Nepal and India in 
those years were symbols of 
Western prosperity.' Cameras, 
tape recorders and dollars 
seemed to hold the key to nirva- 
na. 

In fact, life in the West was 
very hard. “I didn't know a word 
of French when I arrived, not 
even ’Bonjour.' " Moreover. Ba- 
taju found that those rare 
Frenchmen who appreciated 
“Indian music” back in the early 
’70s were suspicious of someone 
from Nepal. They didn't realize 
that Nepali music found its 
source in Lbe same Hindu cul- 
ture. 

Sponsors 

But Bataju and Govinda were 
not alone. A French couple who 
had studied with Bataju in Kat- 
mandu sponsored their trip to 
Paris, put them up for several 
weeks, found them an apartment 
and arranged a 15-dav concert 
tour for them. 

The help they received (and. 
according to Bataju. are still re- 
ceiving from friends) was invalu- 
able. "Now. our life is tougher 
than before, a bigger challenge.” 
Concerts are not an everyday- 
affair. publicity is expensive, stu- 
dents scarce, and tne rent and 
food bill must be paid regularly. 
“But I like it.” Bataju insists, "to 
have progress some kind of chal- 
lenge is necessary." 

One of the greatest challenges, 
next to adjusting to Western cul- 
ture and making ends meeu has 
been adapting ancient Indian 


classical music and teaching 
methods to the demands of mod- 
em technology. 

When Bataju was 10 years old 
in Nepal and discovered Lbe man 
who was to become his guru, he 
benefited from the teacher-disci- 
ple relationship of the East. 
Naraya Prasad, sitarist and 
owner of a sweets shop in Kat- 
mandu. took the young blind 
boy into his home, where for two 
years Bataju woke and slepu 
lived and breathed to the music 
or the sitar. “He made me 
promise not to touch another in- 
strument for a year, not even to 
listen to the radio." 

Such complete absorption in 
the music is just not possible in 
the West. “Here, they have more 
obligation.” says Bataju — 
“jobs, family, duties. A student 
can't devote' eight hours to prac- 
ticing. Even 1 can’t devote as 
much time.” But those students 
who come to Bataju lor lessons 
and stay to learn — after the ini- 
tal exoticism has worn off and 
the hard work begun — truly 
love music. “If they come,” Ba- 
taju smiles, “it is for love. I can 
give them nothing: no money, 
no fame, no job. just music." 


In his own way, Bataju holds 
the key to one of todays major 
philosophical contradictions: 
how to reach a compromise be- 
tween spiritual values and mate- 
ria! progress. He tries to 
transmit the former by m eans of 
the latter. When be noticed that 
his pupils, unused to the oral 
iradiLion. were unable to retain 
the lessons from one week to the 
nexL he began to tape-record 
lessons. His trusty recorder also 
solved ihe problem of having a 
readily available tabla accompa- 
nist (the tabla is a type of drum). 
In Nepal, it is easy to arrange for 
someone to come to your home 
to accompany you on the tabla. 
In France, tabla players are ex- 
pensive and rare, and time is 
precious. By recording accom- 
paniments to different ragas in 
different tempos. Bataju made 
the students’ task that much eas- 
ier. 

Edward Albee in his play 
“Zoo Story" says: “Sometimes 
you have to go a long way out to 
come back a short distance 
correctly.” Bataju Bataju has tra- 
veled that circuitous path. He 
left Katmandu and the spiritual 
traditions in which he was raised 
in search of the happiness that 
dollars could buy. In France he 
discovered that even with mon- 
ey, there were problems; even 
rich people were unhappy. For 
Bataju. instead of corrupting, 
“coming west gave me more 
spiritual values.” 

So in spite of the difficulties, 
Bataju has no immediate plans 
to leave. “I love my own counuy 
and I want to do something for 
my country, but I still haven’t 
reached my final destination: l 
haven't been to America yet.” 




& 

Sitarist Narendra Bataju in still from film “Sa Re Ga.* 
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Where the Kennedy’s go, cameras follow. It was business bar- 
usual Sunday night- A nerd of photographers Lay in wait whet^J , en 
former first lady Jacqueline Onassis arrived at a private Eap^ 
Side dub in New York for a birthday party honoring her tw*b L jy] - 
children, Caroline, who turned 21 yesterday, and John Jr., wtfmf ^ 
was 18 Saturday. During 30 seconds of clicking shutters. phot<Jd ^ 
graphers shouted and pushed around the Kennedy s. Tbat| y ^ 
John Jr., center, trying to get through the papparazz " 

PFHPT IT Travolta Revolting ; 
jL JT J u l -lt 5a v * ^ /w ormnyt. Pn 

American film star and disco dar- 
ling John Travolta has provoked 
the wrath of East Germany’s Com- 
munist government. “Travolta tries 
to make capitalistic daily life seem 
harmless." said the state- ran youth 
newspaper J tinge Weliof East Ber- 
lin. But the West German newspa- 
per Welt am Soon lag count enni, 
saying that the editorial blast was 
“obviously aimed at dampening 
Travolta’s rising popularity" in 
East Germany. Music from Travol- 
ta’s films is widely played in East 
German discos, and his picture is 
known from magazines brought in 
from the West 




President Carter’s chief 
speech writer, James Fallows, who is 
leaving the White House Ai mid- 
term. has no regrets and no recrimi- 
nations. Fallows’ “single happiest 
surprise” during two years at the 
White House was the lade of feud- 
ing, he told the Washington Star. It 
doesn't exist, “or is here in a much 
more muted form than 1 expected.” 
Lauding Carter’s personal style. 
Fallows said. “He makes it dear 
that people are not going to get 
ahead by scheming or backs tab- 
bing. . . He has demonstrated by 
worn and action that people are not 
going to rise" using such methods. 
“No one has gonen ahead by adroit 
use of the leak, the poison pen or 
the dagger " said Fallows, 29, add- 


:*n- 

n be a.-,. 

Says E. German Paper jc jiy j 

Lag that no one has been victimiz®^ >* 

by them, either. Fallows will tioi 
come Washington editor of Atlas- » pi] 
tic Monthly magazine. " 

* * * j.” 

She doesn't need the money. B ] - 
Priscilla Presley, the former wife j mm ? 
the late rock 'n' roll idol Elvis, sa^. 
she is launching an acting career 
try to make a clean break with tr 
past “Thai chapter is closed." sij“ 
observes in an interview with Pe/5 
le magazine. “Life is so short.**:' 

n’t want to dwell on dr* «. , 
sadness,” Mrs. Presley. 33, was clI ' 
voiced from Elvis in the early 7C? r 
Under the terms of the seulemeri 
she received SI. 7 million pU;*sc. 


£ 


Elvis, my life was his.” she io.£ 
People. “I want to grow. 1 want C 
do things.” j; ~ 

* * * el’ 

As far as veterans of the spee<? ...- 
way are concerned, Paul Newma 1 '; 
trussed his calling when he optc3 •* 
for matinee idol rather than racS - 
car driver. Thai’s the word in Ne>. d 
York from the pros as polled in itf . iC F - 
December issue of Sport magazine 
Says 31-year veteran Don Kearae’’ , + 
“If Paul Newman had decided i+ 
be a race-car driver at 21 instead cf £ 
an actor, the man would have bee? f + 
a world champion." Newman tool 
up the sport after making a rac* f: 
film in 1968 and won a nations? * 
championship in 1976. 

— SAMUEL JUSTICE 0 + 
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ANNOUNCEMENTS 


HOW TO SUBSCRIBE 
to 

THE WALL STREET 
JOURNAL 

?«« for U y. ft Continental 
Sl«0- .1 Veor 

SIOO • .... 6 Month* 

5 50.- 2 Mont ns 

Payable in dritay at equivalent m focri 
currency 

Dei very br Jer Air Fierqht from Dew 
York every business day 

[Other area rates on request.) 

Send ardor with payment to- 

THE WALL STREET JOURNAL 
International Press Centre 
"6 She* Loto 
London E.C. •>. England 
[Atm. Miss Pom) 

ALSO AVAILABLE AT MAJOR NEWS- 
STANDS THROUGHOUT EUPOPE. 
ASK FOR IT. 


SUBSCRIBE 
to the 

INTERNATIONAL 

HERALD 

TRIBUNE 

AND SAVE. 

As a new subscriber to the 
Inter rtanonal Herald Tnbune, 
you can save up fa 
of ihe newsstand pace, depending 

on your country of rewtence 

For details 

on this special introductory offer. 

wntu la 

IHT Subscript i ons Department, 
181, Avenue Charies-de-Gaulle, 
92200 Neuilly-sur-Seine, Prance. 
Or phone Pori* 747-12-65 exJ. 305. 


DIVORCE IN 24 HOURS 

Mytucl i» contested actions, lawcost. 
Haiti or Dominican Republic For infer- 
morion send S3.75 for 2-Lpage 
tackier.' handling to Dr r. Goniaws, 
ODA. 1835 K ^r. N.W Wasf*ngfc-n 
DC 20006. U.SA Tel. 202^52-8331 
World-wide service. 


TAU MEN/ SKI STYLES Complete line 
V Sportswear far the toll man. sizes lo 
7 Ft Parkas, slretch pants, sweaters, 
leans, etc. For free catalog write 'All 
Tall . La Papmere. *5240 Ca Ferte St 
Aufcm France. 

bare Boat charter wanted 30- 

50 ft sailboat. May. June Yugoslav 
«• cjt. Comaa- L Marks. 1318 Second 
S». Santa Mon*ca. Cakforraa 90401. 
USA 

MIDAS MUFFLER SHOP. Pans. Tef.r 
477 4ti2. r-hce. Tel ■ 55.38.74 


REAL ESTATE 
FOR SALE 


PAR IS a SUBURBS 


BEAUBOURG: EXCEPTIONAL 3 - 4 

rooms, high pn«. No agents Tel: 771 


REAL ESTATE 
FOR SALE 


PARIS 4 SUBURBS 


HEART OF QUARTER LATIN 
m k-eauiifui. 16th century, remodeled 
building, apartment of 

GROUT CHARM 

High cethn-gv. Antique doors, tiles, 
wooden floors S man tie pieces 110 
sq.m, vast living with loma. library + 
bed'aam. Iv> ury £ quel 

UOAGB-tO. 

Call Pans- 5t>3 01 01 e/t 236. 


Les Terrasses de Neuilly 

small first dau bulding 
From studios to 7 rooms 
on gardens 

Visit our decorated apartment 
ever, day >0-12 am . 1 a30 p.m. 
117 Bd BINEAU 
informations 624 39 49. 


The address: 


CLASSIFIED ADVERTISEMENTS 


REAL ESTATE 
FOR SALE 


HlLVaiPHtiVINtJ* 


CANNE5. apartment m modern luxuri- 
ous building, seavtew. direct access lo 
beach. ? bedroom:, hving/dinig. 
ISbathrooms, cellar garage, 
equipped stove, lodge Frs. 360.000. 
Pans 525 03 39. ^ 


REAL ESTATE 
TO RENT/SHARE 


P\R1S VREA FI'RMSilED 


78 avenue Fach 


The builcfing- 


exceptional 


The apartments: 


beautiful 


The decoration: 


refined 


To visit. 


today 

from 7 30 t a 6 p.m 


Developer GABA 
53 avenue George v 
75008 PARIS. 


7TH: RUE DE VERNEUIL 

Exceptional, on gar den. Beautiful, 
restored building. 57 torn Charm 

SA1NT-PERRE 563 1 1 88. 


QUA! D'ORSAY, FACING SEME. 
Magnificent overview. Elegant opart- 
meni. 746 sq.m. Ideal location Divisi- 
ble. Profesuond use also. 767 4 1 <6. 
VERSAILLES: NICE VttLA. V* w south. 
7 bedrooms, bg Tiwng^oom. garage. 
All comforts. Phone: Home • 9fi 20 78 
or Office - 777 58 44. 


World's largest manufacturer of 

SURVEILLANCE & SECURITY 

equipment 
• Counterintelligence 
• Anti-terrorism 
• Bomb detection 
• Protection against electronic 
eavesdropping 
• Covert electronic 
Distributorships available. Full back up. 
Investment required. Call in London: 

01 -235-91 12 or 01 -235-3472. 

Telev : 8314709. 


G 


S'tSitMS 


COMMUNICATION CONTROL SYSTEMS 

13 W'lton Mews. Belgravia. London, SWI. 


SV\l\ 

IBIZA. Beautifully restated old Finca. ) 
km. from Ibza's new harbor Isolated 
hilltop situation. Sea 3 double 

t*dt corns. 3 barin. le»oces. smmmnc 
po-al plus small guest or keeper's cot 
tag* Sold by owner Write Box 2C>5 
Herrirl Tribune 92200 Neuilly. France 

>VUr/JRI.\M« 

SWISS REAL ESTATE FOR SALE Quart 

ty apartments by beautiful Montrem 
an UAe Geneva, studio apartments m 
Leysin with 5% net guaranteed return. 
Apartments in lovely chalets m Vi Bars, 
Hovte ffendoc. Choteau dO«» one 
Rougemont near world famous 
Gstood Reasonable prices. Finanons 
up to SCTv Excellent «tvestmef». For 
information, specify area and require- 
ments. Write to. Developer. o'O 
Seifez, Ptace BeLAir 1. 1003 Loustttne. 
Switzerland 

L'AA. 

NEW YORK/ CON NFCCT1CUT: repre- 
sentative CH. Perry at London 
Hilton/ Hyde Park. New. 28.29 ft 30. 
Cod for oppointtnent 493^000. W3d 
ft Assoc., w) Danbury Rd, Wilton. Ct. 
06897. 

REAL ESTATE 

TO RENT/SHARE 


CHEAT BRITAIN 

LONDON. For the best hmshed flats 
and housev Consult the Speoalists: 
Philips, tjoy and Lewis. Tel. London 
629 8311. 

HOLLAND 

HOMffffOetS INT. Furrvshed- unfur- 
nished homes Amsterdam. 020- 
797050- 727605 Beethovenstr. 81 
PtBlRFS SHIVTCES. , n Amsterdam. 
Hihrersum & Utrecht areas. Tri : 035- 
12198. 

PARIS ARH Fl'RMSHED 


AVENUE RAPP 

Large luxurious 6 rooms, kitchen, bath, 
phone. Frs. 6,800 Tri.: 280 20 42. 

EMBASSY SERVICE 

Apartments, Houses; 

SALE 4 RENT 

265 67 77. 

FSL AT HOME 

Near the Sffri Tower 

In their bixldngs. Hatclel can offer you 
from studio teia-r-aem apartments, with 
or wiih-avi service, for One weet. two 
weeks, one month or more. 

HATOTEL 

Tel: 577 54 04 Telex 300406 Mocson. 

MARAIS 

KVltlth century building, newt/ decor at 
ed. char octet . 130 sa m. Frv t-.OOO 

KEStDOta soviet 742 62 65. 

RESIDENCE SERVICE 

Department for fetagners 

Sales ft rentals 

TeL: 742 62 65. 

STAYING IN PARIS? 

RJRNISHED A UNHJRNEHS> 

FIRST -CLASS APARTMENTS. 

Mmmum rental 2 months. 

Also flats A houses for ial«. 

INTER URBIS, 1 Rue MoS*n. 
Pat^lBe) TeL 56317 77 


NEUILLY BAGATELLE, owner rents 80 
sq.m, furnshed flat, large living, > 
bedroom, bath, kitchen. Frs 3500. 
Tel.-. 603 * 25. 

PLACE DES VOSGES 5 - 6 rooms. Iu< 
unatis buildng. character, 2 baths, 
beautiful btchen. Furnished like Mo- 
son & Jar (in', doth-covered walls. 
Charm 4 new. Frs. 5.500 551 22 66 
VHJJER5. superb living + bedroom, m 
duple*, character Furniture. Frs. 7.000. 
526 33 71. 


t'\RIS AHMI\Fl RMHIEEi 


PARIS XV th 
PLACE 5t. CHARLES 
Triple/, top floor. 

2 leraces. barbecue, l-vmg. 

3' 4 bedrooms. 2 baths, telephone. 
e*celleni condition. 870 34 37. 


RUE DU BAC 

in ‘Hotel PadtcUier'. reception. 4 bed- 
rooms. equipped kitchen. 3 baths, 
phone, iwids room, garage. Period 
decoration. E mb as s y Service: J65 67 77. 


AVE. DE NEW YORK. Alma s«fe high 
doss. 310 sq.m.. 3 receptions 4 bed- 
room;. 2 baths, kitchen, ponrrr.jnaid's 
room. Free Is* February Frs ',500 + 
charges. 224 00 10. 

VILLE D'AVRAY 150 sq.m., living 80 
s-q m . 3 bedrooms, 7 baths, equipped 
lotchen. garden. Very camFortobJe. 
073 0815. 


REAL ESTATE 
TO RENT/SHARE 


SttlTZLRl.Wli 


CBHUNA near St. Moritz.' 
Switzerland, 

to rent immediateh I rear or v , mod- 
ern apartment, dinmg-ii.mg loom. 3 
bedrooms, kitchen 2 hahs. fully fur- 
nished. central betting, phone, garage. 

"" l»o3 


V/nle Postbox 


netting 

75,0+ 


[•*903 Lugano . 


DAVOS: Large Sunny Flat lo share. Itv 
termews Pttis. London 01 -736+1 50. 


REAL ESTATE 
WANTED/EXCHANGE 


EMPLOYMENT 


PkKsnwiu \\TKn 


Don't mitt 
INTERNATIONAL 
SECRETARIAL JOBS 

MONDAYS 

in the IHT Cl as s ifi e d Section. 


RESIDENCE SERVICE 

Needs refined apartments for Embassies 
& mternoiiond companies 

Tel.: 742 62 65. 


INTL OFFICE 

SEBcS FOR rr s MANAGEMENT 
Beautiful hgh class apartments. 4 rooms 
and mare. Pori* 28S 1 1 08. 


EMPLOYMENT 


PERSONNEL U V.YTED 


PART-TIME SECRETARY Englrsh 
French, wme Bc» 197 Herald Tri- 
bune. 92200 Neutib. F-once. 


FOR MORE EXECUTIVE POSI- 
TIONS, LOOK UNDER ‘INTER- 
NATIONAL EXECUTIVE OPPOR- 
TUNITIES,* PAGE 18. 


4AINICDV/C SEEKS far AMStICAN 
MINERVE FIRMS in PARIS: 
English. Belgian. Dutch or German 
secretaries, knowledge c+ French 
required- EngLsh shorthand. Bilmgual 
tele aits. Write or phone: 138 Avenue 
Victor -Hugo. 75116 Pant, France. Tel: 
:7--eH>9. 


ATTRACTIVE LADY. French mother- 
tongue as part-time personal social as- 
saram and travelling companion to Eu- 
ropean director of int i orgarazanon. 
0o» T8 7 . Hetald Tribune, TTvOO NewU 
lr. France. 

DOCUMENTATION SERVICE seeks 

multilingual an<Jys' far part-time jab. 
scientific background fahvtKS, aero- 
nautic! & related field] & American 
writing required. Bureau N. Van Dtik. 
57 rue S*i Anne, 75002 Pots. TeJ.. 
742 05 » 

POSONNa RESEARCH hos immedi- 
ate operings for EraTah mother- 
tongue & bSrgual prendh'EngSsh 
sec/e tarres. Cal Pans 233 1904. 


EMPLOYMENT 


PKHSllNNEL WANTED 


B6GTNEER/ ATTORNEY French speak 

mg cnrR engineer to work in french 

speaking Arnca. Top pay. btfrastruc 
rure. Send resume lo Mr. Graham. 

suite 111. 1717 K Sheet, NW Wash- 

ington. D C 20036 Tele* 440075. 
INSURANCE AGENTS Jo.n a lop kfe 
company in Europe with GA. comms- 
stora anrtuchzed. Par and Non-Par. lib- 

eral ixtderwritinp rules, fringe be nefits . 
Wnie: Ass t to OiouTnan. Bar 12993, 
Herald Tribune. Pans. 

MAJOR AMERICAN INVESTMENT 

Group located near EFaile seeks fully 

bilingual French- English executive 
secretcrv' assistant with exoeBenl typ- 
ing and shorthand skMi. Cantidare 
must demonstrate maturity and abikty 

to stXoessfufly assume respons b fity. 

Apply with CV. to Box 202, Hen 
Tribune, 92200 Neudiy. France. 
INTERNATIONAL CULTURAL organ- 

saltan requires experienced English 

(mother -longue | French secretary. 

terms open to rtegooation. Wnte to 

Bax 204. Herald Triune, 92200 NeuO- 
hr. France. 


EMPLOYMENT 


SITUATIONS WANTBD 


TEACHERS WANTED 


BBtLTTZ requires native specAmg Eng- 
ksh far leadsna positions (part-time). 
Mxsmum age 23. BA or equivalent 
Candidates must be SC natanais or 
hold vd>d work permit. T«L Pari* 742 
13 39 ext. 277. between 10-12ajn. 

TEACHBL The IB School, Bax 3010. 
Shiraz, Iran, wtR accept applications 
for the portion of Soence/ Moth 
teacher. Send resume complete with 
photo by ax tmri. Position opening 
definite for 1979-1980 school year 
and may open in January, 1979. 

FASHION ILLUSTRATOR for Jon. semi- 
nar. TeL: Paris 325 08 9J. 


Europe's Business 



,-l7T£7V770\ BL SISESSMEM: Publish >rw Business Mtutife in the International Herald Tributte. J 55.000 readers uaHdiride. mgnped 
in business and industry trill read your message. Just teles us Fans 612532. t-efore 1D:00 a.m. and your message trill appear within 
4B hours. Tern uill be billed at 15. 56.65 or Local equhalent per line. You must include complete and verifiable billing address. 


BUSINESS 

OPPORTUNITIES 


BUSINESS 

OPPORTUNITIES 


HARRIS} HOUSE HUNIBIS let us dc 

•ovr footworH CSU Pots 747 79 00 
Mo. MfitOMBNH forge fivinn, 1 bl 
room equipped Lichen w 
oFione F.S.ZOOO. 76041 05 


bed- 

bath. 


BEAT INFLATION 
THROUGH COMMODITY 
INVESTMENTS 
WITH DUNN & HARGITT 

Cammoiity prices are Onied *c 

the RuCtuati-jn of k-nnq cost^- 

0y parhapotirtg in the Dunn & 

Her gilt Cammoatty Pool you ran 
profit hom these price movements. 
Proven tr-c< record 
Call -Dr write • 

Dunn & Har.jtt Research 3A 
Dept Z2z.3te t. 

Rue Jacques .'or doe ns IB 
1050 Brussels Beigium 
Telephone Brussels- 6*0 32.80. 
Avtalabte only to 'esdenr, of 
countries where not restricted. 
(Pestncted m Sd-gium and U Su 1 1 


COMPUTER PHOTOS 

5500-5800 per den- meome 
a port-an made from a phao of a fi«e 
subject and reproduced on a T-shirt c-r 
other ter nle item in less then I (tenures 

Start yc-ur Own all Cash business. Excel- 
lent for shopping centers mai er-ie - S 
carravob. holiday resem fairs, hotels 

eto 515.000 cash required Kem-c 

GmbH. Beelhovensl' 9. e Frcmirfurt V.. 

vJ Germany, tete- 4 12713 


FROM CANS TO MACHINES, 

FROM COAL TO COMPUTES ... 

If you have an interesting Ousmess ictea 
to sell, you can reach in vesn-e w t-nv-ic- 
«d businessmen rtroughouV ftse wc*la 
with -on ai m 

"Europe's Business Menage Center'. 


UFE INSURANCE - ANNUITIES awn, 

investors are purchasing annuities and 

Me insurance m Swiss Frona. rfte 
Strongest and safes' currency. We ~ei- 
cc-me inqnnes from investors ard bn> 
l «ry Write for parncutors 'o President 
Glebe Plan S>.. ave d Ouch, 14. 
1006 Lausanne. Svntnilord 
HIGHLY RESPECTS) Irtt'l l.jw firm; 

waking thr-Xrgh corresponderr; in 

stricter confidence and absolute 
c'etion amr with entry visas, pema- 
nem status and nanonalitf with sup- 
porting dco, mentation and passports 
t? se-eral peaceful Latin American 
countries. Please send full details ond 

requirements m first letter ts 6o« 

13026. Herald Tribune. '>7200 Neu'Hy. 
France 

TAX EXEMPT PANAMA offers reed, 
mode tearer campomes mana-wnent. 
3ANHNG-'rusts-shir. and rdcht reqrs- 
-ctian FAST PFtvATE. wOPLOWIDE 
SERVICES. _ Merchant B'c-i'e's 
&-:hsr^e * 'Arevmlf^ter Palace 
Gdn*. A- niter, Po*. Lcm-it-n 5 Vtf 1 
fc2l Tel-. 8*6601 Tel. 01 -222 466.’. 
WALKING OR JOGGING: Pedometer 
ft courn-t -xicjies the daia«e ca,- 
ced walkina or lonrig. 5-30 km. 
-Model Price >F 185 - ffy BUSNAT. 
S?. 'ue d Hautr-.ille 75010 Pons. 
SCOTCH WHISKY 10 years old. S 68 

aer cate of 12 minimum "50 cetei 

0 70L-40 dej GL Wnte Bo. !302«. 
He* aid Ttfeure 92200 Nev-I-', France 
BIS COPY ai Intematien-jl Investment 
and bwneu c-pporlt-mties d.ges 1 
A* 9-E 9 Westminster Palace Gdns" Ar- 
liter, R.?-. Lordon SV/I (85| 
MONACO RfGISTBSED SAM Co., 
for sale, maritime O' ten led 'Ante >o 
Bc« 207. Herald 7r*vr>e. o 2:O0 Neu.1- 
I,. F*ar«:e 

BUSINESS SERVICES 


BUSINESS SERVICES 


MIDDLE EAST 
CONSTRUCTION 
SERVICES 

CVrr iniemaitonal learn of professional 
managers with ten years Wzfte East 
experience is avenlabte la ass<st mdividu- 
ok. companies -and orgunuoton with 
the Following comprehensive services: 

• CONCSTUAJ. STUDIES 

• PRODUCT. MATERIALS RESEARCH 

• COMPETITIVE PURCHASIN'^ 

• AIR-SURFACE SHIPPING 

• TEAtPORARy OFFICE SERVICES 

Tele* or write you, requirements to- 

MERCURY 

CONSULTANTS 

London Paris San FtanctVCO 

9.’ 1 1 Gtasuenar Gardens 
K 

JG 


London SWlW 0BD Enqjttid 
Tel: 01 -828 3064 Telen ^68 f 


financial 

INVESTMENTS 


SHORT TERM INVESTMENT lUUmmum 
S2JO0 ■ t-ur bacL cc-ntoct For infer- 
motion please write to Bo- 13030. 
Herald Trrfcun-e. $2200 Neuifly. France 


OFFICE SERVICES 


; ANY BUSINESS PROBLEMS IN 
i SPAIN? We cot help vou G ft C* 3 .a 

I Pjre-gn .nvejtmenr -yivs'anre riry. 


US BASS} FIRM fc, -mdi ,e-^va tr.e 
highly proleuiOTot Euroeear Jen. :e 
Companies. 1) inlernled in p-imoocnve 
in global project*. 2) interested m aef*z- 

hOT through oc-^uititi-jn -> -:->spe"ct'Cn 

3| wonting ro retain full autonomy 

expea -n sp«ofk; areas reltted r-s n = «j. 

ral resource*, eg qenmal cna re en-.c. 

Eo« T ?028. Herafe Tribune 12K 
Neully. France. 


iass terete-tees. General Scnrv ia. 
Tetec^jnes- <4;ij;i ziiorsf 
441 u2ao Telex.. 44i?»; Cad- E. 
.Midr.d 3. Span 

' Dorn visit parts alon£ t a ie = 

! : ‘t s«reta,, driver stealing 

rou* a~n lonaua-ae fArab'C-Persioh 
t»! WE ALSO Sell NICE c LATC 
a Fas 541 01 3d 53? S5 “5 
SUN N.Y. TIME, jpt cur :-celr,ei , 
Sa- Si. MecFeten Selaium Tel 1 32- 

isiciftitl- 


london-aaayfair 

P<«»ige bvsmess addnns. sertneed 
affitei -tIi laalities. BUROCSVTRE, 18 
Sum George Street London Wl 
Tel 0! 


YOUR OFFICE IN PARIS 

ANSWEFING SERVICE TELEX 

teOet-ar errands, mailbc- 
24 nourt a dor.. 

Call PAT (CIO.Q5.95 Parts 


OFFICE SERVICES 


• Zurich a best I 

Your Business Address 
or Office in Switzerland 


INTERNATIONAL OFFICE 
42 Pennweg ,0+8001 Zurich 
Tel. 01/211 » 15. Tele. 55656. 

• Office address fecSities: with moil' 
box, phone, tefex. 

■ Your maa, .messages, telexes cmd 
orders rewved and forwarded. 

• Trilingual secretari es hourly- 

• Fully famished modem offices. 


YOUR OFFICE 
in PARIS 


IBOS 


15 Avenue Victor Hugo 
751 1* Pans. TeL 50118.00 
Tele.. 620893 FIBOS 

• Fully equipped executive office for 
doily or monthly rentals. 

■ Multilingual secretaries hourly- 

• Accommodati o n odd-ess fedlitres 
with mailbox, phone and telex. 

• Mail, messages, orders taken and 
forwarded. 


LONDON-LUXURIOUS SERVKH> of- 

fices or iusi rebable prestige business 

address phone answer teg. teles, etc, 

sermon. ADFONE Business Services 
test 19631. 150 Pegenl Street. London 
Wl T-l.: 01 439 6288. Telex. 261426. 
LONDON BUSINESS ADDRESS/ 
PHOT 4E<TE1£X Execs in res, Suee 06. 
V Regent Si . Wl . Tel.- 439 7094. 
YOUR ROME BUSINESS’ Office 
4755356 Vrmtnole 38. Tlx 61 4675extese 

ZURICH I: ANSWERING 5BIVTCE, 
IMPETUS. Torgaue 3. T 34 76 21 . 


ATTRACTIVE ENThftJSASTK, smart, 
friendly, smdmg, weU-eduoated young 
lady, professor, muJtilxiguol, free to 

travel with o gen ri e mun . executive, at 

a companion, guide, interpreter, reli- 

able. parr-tmte PA. even on week- 
ends. Ochs. Write: Box 214, Herdd 
Tribune. 92200 NcuiBy. France. 
ENGLISH PER50NAL ASSISTANT of 
President In te l natio nal Co seek re- 
spotwfcle job Paris based, fluent 
French. Bax 203, Hercdd Tribune, 
92200 Neuily. Ftotcb . 

HARVARD GRADUATE BA 1978. MA 
L5E 19 79. mrfe, 21, fluent English, 
French. Spanish, some Italian, seen in- 

teresting and very cheflenging position 
in Paris or New' York for August 1979 
onwards. Offers to Bax 35353. IHT, 
TQ3 Kmgcway, London WC2. 

MBA AMERICAN, last SK yetn with 
European subsidiary of motor US tn- 
ifastnol and consumer goods corpora- 

tion os a marketing executive, series 
smilar resparcabiCtes Paris or 
French work permit. Age 31, fluent 
French, good Dutch. Some German. 
Wnte Box 13031. Herald Tribune, 
92200 Neuilly. Franca. 


_ DOMESTIC 
SITUATIONS WANTED 


ENGLISH MUM'S HELPS, 


5, Nonries, 
27 Grand 


free now. NASH Agency. 

Par ode. Bn gNo n. UJCT.-iBl 868. 

GBIMAN CHBire NURSE mid 30’s liv- 
ing m N.Y. wonts job anywhere in 
Ui-r' Europe storting Februtry. Box 
1 3024 Herald Triburie, 92200 NewUy. 

LOOWNG FOR THAT JEWH. of a 
domestic? CSU. Ports 742 79 00. 


AUTOMOBILES 


PEUGEOTS 

1978 Tax Free US. Modri 504 Diesels 
at dose-out prices for i mm ediate deSv- 
e»y Pons. Sedcns S739S; Stat ion Wag- 
ons 57745 (for automatic odd M50. for 
metaftc port odd $170). PHONE CTE, 
NY, 212-730-063J 
O telex NY 62394 


1 972 MERCH5ES 280SE 

Dork blue, perfect condmqn. power 
steering, automatic, air con di tioned, etc. 
Frs. 2KOOOL TeL France (93J 30 06 71 
before 9:30 a.m. or between T & 2 pjn. 


MBtCHS 280 SLC. 1977, 13ce new, 
orty 19DQ0 km, LHD. Autontahc 
Transmission, Air Carxitioring, Becker 
radio-stereo, metaftc grey with tan 
leather upholstery, asking St. 551)00 
or equvotent. Dr. A. Bareli, 42 Park 
Drive, London NW1101 -4554443, 
1979 AMBUCAN CARS - dS modeh; 
oho VansTTrudo/MobJe Homes. Law 
export pnees ■ we ship worldwide. 
ROYAlf CAR AUTO LEASING. 3924 
Duncan D» Wanto^t, N.Y. 11793. 
USA. The 967707 (TrSuSCOMJ. 

TWO YEAR OLD CAMAKO, 
condition, fufiy equipped U5. 

Frs. 22 000. Teh 873 73 47 Petris. 

ROLLS fcOYCE 59ver Shadow tl. MetaL 
Be brawn. 1978. 30,000 km. Fa. 
M0^00- Paris 663 77 1&. 


AUTO SHIPPING 


™"*SCAR » n* Le Sueur. 75116 
Pons. Teh 500 03 04. Modrid 411 T9 
61 . Antwerp: 3399 85; Conness 39 4344. 


AUTOS TAX FREE 


PLACE YOUR CLASSIHH) AD 
OR ENTER YOUR SUBSCRIPTION 

at our office nearest you 

AUSTRIA: /Iff McKjm Wtvte. Bank- 


g^e^Rrn 215. Vienna 1. fTef..- 


BELGRJM: Mr. Bril finnerty. 23 
Ave. de la Toisan-d'Or, 8te 12, 
1060 Biussels (Tel.: 5135/40.) 
BRITISH BIB: For sofaserfetiom 
contact the Paris office- For ad 
vet tang or*y contact. M»v Susot 
M cflry*. I H.T. 103 l&toswov. 
London. W.C.2. (Tri- 2426593 
Tele*: 262.009.) 

GERMANY: For subscriptions 
contact the Paris office, hot ad- 
vertising contact- Mas J. Oet- 
tmget, I.H.T.. Grosso Exhort- 
. heimer Strasse. 43. 
Ftankfutr.'Mom. pel- 283678. 

■ Telex.- 416721. IHtD.) 

GREECE: Mr. JeanClaude Hermes- 
son. Puidvou 26. Athens. Pel. 
3618397.) 

IRAN: AJtM Mahmud 12, Bos- 
tom: Street. Koorosh Kabir Ave.. 
Tehran 45, from Tri.: 232908. 
ITALY: Mr. Anlono Sambrolta, 55 
Via defla Mercede, 00187 Rome 
Pel: 67934-37. Telex: 610 161) 
JAPAN: Mr Toddshi Mon. Meda 
Soles Japan Inc, Dandv Mon 
Building 1-12. 1-chame,' Khshi. 
Sfxmbwx Mno-to-ku. Tokyo. 
Telex: 25666. Tel.: 504 1925. 
LEBANON, SYRIA ft JORDAN; 
Trow Arab Media Advertising 
Management fTAMAM) P.O. Box 
668. Beirut, Hamro. TeL 340044, 
Sursock. Tri.: 335252. 


MOROCCO: Mr ft. A Stagel. 2 
Rue Murdoch, Casablanca fJel. 
.27.3683 or 22.0090) 

NETHBUAflDS: Mr A. Grim. 
Hobbemashoat 26, Amstt/dam 
1007 Tel.: 020- 76 66 66-' 76 86 
67. Tlx: 13131 

PORTUGAL: Mis Rita Ambor. 37 
Rua dcs fanekft Verdes. Lisbon. 
fTel.. 672793 ft 662544? 

SOUTH AFRICA: Mr Rabin A 
Hammond. International Medua 
Representatives. PO Bo* 4,145. 
Jafcrtnesbuig 2000 Tri 23 
0717. Tele«-%J011 

SOUTH EAST ASIA: C Cheney ft 
Assoaoln Ltd.. 3F„ Ho lee Com 
m er on l Brnkfnq, 38-44 D Aguilar 
Sued, Central. Hang Hong Tele- 
phone. 5-230077 Tele* 75355 
Kee HX. 

' SPAIN: Alfredo Urn buff 5r*mien 
lo, Pedro Teawo 8, Iberw Mart 
1, Office 319, Mori id 30. Spam 
Tel.- 4553306. Tl.. : 23357 MART 
E, 2335 4 MART E. 

SWITZERLAND: Mr Marshall 
Waher end Guy Van Thuyne. 
Ave. des Deseries 21. 1009 
Pt^ly» Lausanne. Tel- 1021) 
28-30.91. 

U5A- Mr. John Qugtey. Interna- 
bonal Herd d Tribune. 444 AAad>- 
son Ave.. New York 10022 (Tel 
(212-752 3890 ) 

FRANCE ft OTHBI COUNTRIES: 

1B1 Ave. Charlm-de-Goulle. 
92200 Neuilly -S/Sene. Tel.: 747 
12-65. Tele* 612832. 


* Classified Ads * Subscriptions * Renewals 


MOVING 


DON’T CRY JUST 
BECAUSE YOU HAVE 
TO LEAVE GREECE 

Retotae. Inter dean has just opened a 
new office m Athens. So now you can 
leave Greece in the beautiful dossed 
Interdean style you! love getting oca*- 
tomed la Cat Lambs Camavos, our 

new mon et Athens. HeU thaw you that 

leaving Greece doesn't hove to be a 
sod 


INTERDEAN 

ATHENS 

941.80.66 

Other Inter dean offices: 
AMSTERDAM: 44.89.44. 
BAROOONA: 218*4295. 
BONN: 6511957. 
BR0flBb3TJ35.9\. 
BRUSSHS: 26954.00. 

CAIRO: A 1251. 

LONDON: 96U1 .41. 
LONG MACH: 5985511. 
MADRfffc 671 5450. 

MBANs71.88.B6. 
MLffBCH: 141 50J36, 

NAPLSS: 7385258. 

NEW YORK: 371.1760. 
PARIS: 073.85.93. 

ROME 475JJ4J2. 

TB«AN: 62.6331. 

VBWfc 82^354. 

ZXflUCH: 6030.00. 


LOW COST FLIGHTS 

77ir International Herald Tribune 
cannot touch for tke 
rebabdity of Ark nt cost 

flights advertised bdtw. 

CHARTERS: Paris/ N.Y./ Paris Frs. 1520} 
1-way Frs. 854: Chicago Frs. 890. 
ITS. 116 bn Ot. Elvsees. Poris 3. 
225.1239. 35939.13 office 434. 

AS CHARTER 'ACGtS' - Since 1969. 
( Re commended by embasrias) - 5 Rue 
rfArtwv Poris 8rh. TeL 523 02 15/16. 


:• ! 


HOLIDAYS & TRAVEL 


HHAA5 YACHTING - Yacht charters, 
Aoodomios 28, Athens 134, Greece. 


HOTELS 

RESTAURANTS 

NIGHTCLUBS 


■ajv 


SWITZERLAND 


GENEVAc 1 Rue Gevrqy. Furnished stu- 
dios, J-2 persons. S.Fr. 750 - KMO 
moniiilyi 2-room flat SJr. I4S0 - 1750 
monthly with service and Imen, Pleaw 
ttantoa: Hotel Califetrta TeL 022 31 
60 46. Telex: 23560. 


PAGE 21 
FOR MORE 
CLASSIFIEDS 


BMW CONOSSIONNAIRB GD. 

LTD, the U.K. importers con offer tax- 
free horn stock BMWs in RHO, IHO. 
U-S- and Atntrriian specificotiom. CaB 
us today: Export Division. 56 Park 
Lon e. Utodon W1Y 3DA. TeL 01- 
6299277. Telex. 261 360. 


BAGGAGE SHIPPING 


HOME5HV WORLDWSE 22 Rue 
Jwrae. FW9e. Tel: 2462455. Cril 
L-nor be. Aha small / medium mewngs. 


SERVICES 


NURSES QUAlffHJ. For private 
ponent^ tat «x duxes, days or 
nights. Tel: 5634266. Centra Interna- 
tional dtufirmieres Pnvees. 66 Rue. La 
Bonne. Pans Bth. 

bm word processor crammhd ? 

We do the tab on ours. Tri. Paris 919 
63 55. 


VERSAILLES 

in the City of Versailles 
only 14 kins, from AVENUE FOCH 

1/OOOsq 

■Filar 

XIX th Century CASTLE 

1 ,000 sq.m, dependent building 

SURROUNDED BY 7.5 ho. PARK 
For information: 

call Pari*. 950 70 92/ office hours. 

Box D 1,218, Herald Tribune, 

* ' 92200 Neuilly, France. . 

Only principals. No agents please l . - 
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